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THE WEEK 


Business is, with remarkable power of resistance, adapt- 
ing itself to conditions unprecedented in the history of 
the world. Never has this country given more convincing 
proof of its ability to meet grave emergencies promptly 
and effectively. Already conspicuous progress has been 
made in the work of preventing demoralization in the 
markets and preserving order and sanity in all branches 
of trade. The Government, the clearing houses and the 
exchanges have combined to reduce to a minimum the dis- 
orders incident to a world crisis of unparalleled dimen- 
sions. So far as this favored country is concerned, the 
worst financial stress is over and the markets are grad- 
ually getting into a position where material advantage 
may be derived from the disturbance. The interruption 
to export trade, due to the situation in foreign exchange 
and the withdrawal of ocean shipping facilities, is now 
the chief cause of trouble, export freights beginning to 
pile up at shipping centers, but concerted measures are 
being taken to relieve this condition as far as practicable. 
The grain markets have naturally been swayed more by 
the foreign war news than by the estimates of domestic 
crops. Nearly all reports from important trade centers, 
and particularly those in the agricultural districts, in- 
dicate trade conditions as ready to expand as soon as 
the present excitement is passed; and even as it is the 
volume of domestic exchanges is large, while a significant 
and encouraging incident was the reduction in the discount 
rate on Thursday by the Bank of England from 10 to 6 
per cent. and the Bank of France from 7 to 6 per cent. 
In the iron and steel industry, the advance in billets and 
bars is an outward sign of improvement, and this better- 
ment would no doubt be more conspicuous but for the inter- 
national uncertainties. The railroads have been benefited 
by the agreement to arbitrate the western labor dispute, 
and by the decision in the rate case which has given at 
least partial relief to railroad capital, by allowing ad- 
vances to the lines in the central territory. The textile 
trades naturally are held in check by the effects of the 
European wars, but when the violence of these has passed, 
and more normal conditions are restored, they should re- 
spond to the new demands inevitably to be created by 
big crops at home and acute necessities in other lands. 





The withdrawal of all quotations by the leading interest 
and the advance in Bessemer and open-hearth billets and 
steel bars was the feature of the iron and steel trade. 
Plates and shapes were also higher. The prices named 
were on immediate business only, sellers declining to con- 
tract ahead to any extent. The railroads continue to 
buy conservatively, but a fair volume of orders was placed 
for rails and other equipment during. the week. Business 
in pig iron is very light, but prices show a slightly firmer 
tendency. Production in July, according to the Jron Age, 
was practically the same as in June, averaging 63,150 
tons daily, a decrease of only 766 tons, as compared with 
the earlier month, while the active capacity August 1st 
was 63,935 tons per day, against 63,698 tons a month ago. 
A disturbing factor is the decrease in the supply of ferro- 
nanganese, and the question of replenishing stocks. 

In the dry goods markets a waiting policy continues. 
Many mills have determined to curtail production, but it 
is expected that this will be only temporary, and that 
there will be a considerable demand for all classes of 
staples. Prices of brown goods and print cloths are tend- 
ing lower, but the demand for spot goods in heavy cottons 
has resulted in higher prices being asked. The domestic 
trade, which was practically at a standstill because of 
financial conditions, is now beginning to show. some life 
and there is considerable inquiry from the jobber and re- 
tailer for prompt delivery. Cotton yarns are quiet but 
fairly steady. Manufacturers of worsteds and woolens 
are gradually adjusting their affairs to the changed sit- 
uation brought about by the complications abroad. There 
is a better demand for fall lines in the men’s wear division 
and some increase in the demand for spring deliveries. 
Prices for spring on staples in the dress goods division 
are somewhat lower, and orders are coming in freely. 

Trading in hides was unusually light owing to the dif- 
ference in opinions as to the ultimate effect of the troubles 
in Europe on the domestic markets. Prices of calfskins 
have already taken a sharp upward trend, and while busi- 
ness in other varieties has been hardly sufficient to estab- 
lish quotations, values generally are exceptionally strong. 
Conditions abroad have had little or no effect on the do- 
mestic demand for leather, which has been steadily grow- 
ing better for some time past. This, of course, does not 
include such varieties as glazed kid, hemlock sole and cer- 
tain kinds of upper, which are largely used in Europe, but 
even if this business should entirely cease it is not be- 
lieved that the stoppage will be for a very considerable 
period. In fact, so certain are some large New England 
tanners of upper of an enhancement in prices in the 
near future that they are refusing to accept orders at less 
than 2c. above the present level of values. All kinds of 
sole as yet are unchanged, but they are held with great 
firmness and a general advance would not be unexpected. 
The domestic demand for footwear continues to show im- 
provement, but the movement abroad has been almost en- 
tirely cut off. Manufacturers, however, catering to the 
foreign trade say that if the hostilities be prolonged they 
will be called upon to supply the different armies with 
shoes. 

The grain markets were very erratic during the week, 
but toward the close sentiment was quite confident and 
at one time prices were advanced sharply. The practical 
cessation of exports was an adverse influence, but later, 
when it was announced that arrangements would be com- 
pleted for transportation to the English markets, quota- 
tions rallied sharply. Western receipts of 14,299,000 
bushels of wheat this week compared with 11,785,000 a 
year ago, while exports from all ports of the United States, 
flour included, were 5,798,700 bushels against 3,610,549 
in the earlier period. Trading in flour was in moderate 
volume. Corn displayed marked strength, and there was 
a better cash demand. Arrivals of 2,949,000 bushels of 
corn at primary markets compared with 2,576,000 bushels 
reported last year. Atlantic Coast shipments were 58,000 
bushels, against 108,000 in 1913. The cotton exchanges 
were all closed and transactions were confined to settling 
of old accounts. 
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General Commercial and Industrial Conditions 





NEW ENGLAND 


Development Checked by the European Situa- 
tion, but Conditions Considered Good 





BOSTON.—Wholesale business and industrial develop- 
ments are checked by the European political situation 
and there has been little in the way of new contracts 
accomplished, as merchants and manufacturers are dis- 
posed to wait for more settled conditions. The general 
position is sound and there is a feeling that the improve- 
ment which has been maintained during several weeks in 
many enterprises is firmly established. Textile mills are 
fairly well employed and the dry ‘goods situation is satis- 


factory on the whole. 

In the wool market trading is at a standstill, not because the 
necessities of consumers are any less, but because the European 
War causes caution, and there is a disposition among buyers and 
sellers to await developments. The fact that the iron and steel 
trade maintains steady improvement is considered favorable as in- 
dicating a brighter outlook in that important line. There is also 
a better tone to the lumber market, with more business coming for- 
ward and greater firmness in prices of spruce. A better demand 
for various kinds of building materials is said to be largely due 
to the necessities caused by the Salem fire. In the leather market 
there is a firmer tone, but the hide situation is disturbed by war 
complications. Employment in the footwear factories is about as 
usual at this time, the majority of the shops reporting a gain in 
business and an encouraging outlook. The flour and grain mar- 
kets have been excited, with sharp advances quoted, but trading 
is at a standstill. Fresh meats are quiet and firm, while pork 
provisions tend upward, influenced by war news. Supplies of 
poultry are small and the market is steady. Butter is firm and 
higher on the top grades, but all below the finest is in large sup- 
ply, with demand light and quotations easy. The cheese market is 
very dull, but prices are steady. Strictly fresh eggs are in good 
demand and firm. Supplies of seasonable fruits and vegetables are 
ample and prices are reasonable. Receipts of potatoes are smaller, 
but prices have not advanced as supplies are plentiful. 





MIDDLE ATLANTIC STATES 


Few Changes of Importance, but a Growing 
Disposition to Defer Future Commitments 


PHILADELPHIA.—Although business in the financial 
markets is at a practical standstill, owing to the situation 
in Europe, conditions in most commercial and industrial 
departments display notably slight change. The demand 
for current requirements has not been checked to any ap- 
preciable extent, and though the usual mid-summer quiet- 
ness is, as it has been for some time past, somewhat ac- 
centuated, the call for general commodities is fairly well 
maintained. In fact, the principal effect so far of the 
war is the creation of a feeling of conservatism as regards 
future commitments, merchants, as a rule, preferring to 
pursue wu waiting attitude while awaiting developments. 
Conditions with wholesalers of dry goods, hosiery, under- 
wear, notions and millinery are seasonably quiet, pur- 
chases being small and confined closely to actual needs, 
while a similar situation prevails in about all lines of 
wearing apparel. Leather is in moderate demand, with 
prices very high and firm, but the movement of glazed 
kid is affected by European conditions, which do not al- 
low of exports, and domestic sales are light. Shoe dealers 
report the volume of business to be about the same as a 
year ago. In the textile markets, trading in both cotton 
and wool is mostly in small lots, but prices are very firm, 
and the outlook for the future is regarded as encouraging. 

Demand for hardware shows little improvement, but sales of 
electrical supplies are satisfactory and there is somewhat more 
activity in the iron and steel trade. Bituminous coal is still dull, 
but the movement of anthracite is normal for this season. The 
general lumber market is quiet and uninteresting, although there 
is a better demand for low grade white pines and spruce, and 
prices on these remain firm. Building is fairly active and pros- 
pects are very go6d, as permits issued call for a large amount of 
work. Chemicals and paper are in only moderate request at pres- 
ent, but buying of paints, painters’ supplies and wallpaper are 
yery well maintained for this season. There is little change in 








the wholesale liquor market, except that prices of wines are ex- 
pected to advance on account of the troubles in Europe. The 
local grocery trade is fairly satisfactory, there being a normal de- 
mand for spot goods, with prices steady. Teas are firm and moving 
quite freely, but the coffee market is unsettled, with a sharp re- 
covery from last week’s decline. Sugar is quiet, but steady, with 
an advance in prices anticipated. 

PITTSBURGH.—No marked change is noted locally, 
the volume of retail trade continuing fair and collections 


are somewhat tardy. Jobbers report a fair outlook, but 
in several lines, such as millinery, notions, ete., the prospect of 
reduced supplies from Europe is being considered. Brush manu- 
facturers, also, will be hampered, as practically all the bristle is 
imported. The window glass industry has been fairly prosperous, 
with stocks practically normal during the summer, and foreign 
complications will likely strengthen the domestic market in shut- 
ting off supplies from abroad. There is a slightly better tone to | 
the lumber market and wholesale inquiries from out-of-town are 
more numerous, but quotations are not firm and local retailers 
are apparently buying only from hand-to-mouth. Building permits 
for July represent a total cost of $1,510,212, comparing with $777,- 
128 for the same month in 1913. Coal production has not ma- 
terially increased and the market continues to drag, with conces- 
sions readily available, though the outlook for fall has improved 
somewhat, as surplus stocks show some dimunition. 





SOUTH ATLANTIC STATES 


Little Interruption to Current Business and 
Confidence a Prominent Feature 





BALTIMORE.—Aside from the unfavorable influences’ 
upon business’ generally exerted by the troubles in Europe, 
there is as yet no important change in the situation, the 
volume of trade apparently remaining about the same. 


Heavy receipts of grain continue at this port, and al- 
though export business to many countries is now interfered with, 
the guarantee of some Governments against loss by transportation 
has encouraged shippers. Unfavorable results are predicted by the 
large manufacturers of fertilizers owing to the shutting off of the 
supply of potash which has been mainly received from the German 
Empire. It is believed that the demand for canned goods will 
steadily advance. No change of importance is noted in the iron 
and steel trade. Railroad tonnage is reported to be increasing, 
the number of idle cars gradually lessening. There is a seasonable 
amount of business being transacted in dry goods, clothing, etc., 
and regardless of the setback by conditions in Europe, great con- 
fidence has been instilled into the South generally by the har- 
vesting of record crops. 

RICHMOND.—Local business conditions have not so 


far been visibly affected by European disturbances, though 
some apprehension is felt as to future developments, on account 
of the possible temporary loss of the foreign markets by the tribu- 
tary cotton growing States in the South. Wholesale trade is about 
normal, and sales are well maintained for the season. Very little 
improvement is shown in collections. Retail business has been 
held back to some extent by the unusually cool weather in the 
early part of the week. Local showers have kept crops in good 
condition in most of the central and eastern parts of the State, 
but in other sections moisture is needed, and corn is held back. 


LYNCHBURG.—The general situation has not ma- 


terially changed, although there is seemingly some im- 
provement with hardware dealers. There is a confident feeling 
in the shoe trade, and a good demand for dry goods and notions 
is reported. Retail merchants are not complaining, and collec- 
tions seem to be fairly good. 


JACKSONVILLE.—The volume of jobbing business is 


about the same as that of a year ago, but city retail trade 
appears to be somewhat quieter than at that period, the falling off 
being probably from 5 to 10 per cent. The lumber market con- 
tinues dull, with prices irregular. All crops are in good condi- 
tion and the outlook, as a whole, is considered fairly satisfactory. 





SOUTHERN STATES 


Some Departments Affected by Conditions in 
Europe, but General Business Improving 





ST. LOUIS.—The usual quietness of this season of the 
year is manifest in most all lines, but the undertone is 
encouraging and changes are mainly for the better. Gen- 
eral conditions, however, are still featured by conserva- 
tism, with a strong disposition to buy for immediate or 
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nearby needs. The volume of sales in dry goods and foot- 
year continues slightly below last year’s level, but future orders 
give promise of a liberal increase, and will, in all probability, 
make the year’s business equal to that of 1913. Clothing and 
millinery show considerable activity, with sales about normal. 
Collections, as a rule, have held up better than was expected, and 
are but little below the average., There is a fair amount of wool 
coming in, and prices are firm. Receipts of country produce are 
light, and prices strong, except potatoes, which are somewhat 
lower. Disturbing European conditions have produced intense 
excitement in the wheat market and prices have fluctuated vio- 
lently, showing a heavy advance. There was practically no new 
export business, quotations being too irregular; it was also a ques- 
tion whether foreign exchange could be sold without a very heavy 
war indemnity insurnace. Receipts for the week were 1,952,500 
bushels, as against 1,940,000 bushels last year. The war situa- 
tion has also greatly unsettled the flour trade, export sales being 
practically impossible, even though prices had been satisfactory, 
which they were not. Heavy and rapid fluctuation in wheat prices 
made it impossible for millers to know what to ask for flour and 
many declined to put out prices. 

LOUISVILLE.—tThe depressing effects of continued dry 
weather are apparent, while the bearing of the European 
situation on the sale of important crops, such as cotton 
and tobacco, is difficult to forecast and causes uncertainty. Im- 
plement manufacturers report a good volume of business this year, 
largely from remote territories, but hardware is quiet. Foundries 
report orders plentiful, but profits unsatisfactory. Structural iron 
concerns note a light demand for their products. Groceries are 
active, due probably to a large extent to shortage of home-grown 
fruits and vegetables, the drought having had an unfavorable 
effect. Dealers report a light demand for grain throughout the 
South, with buyers reluctant to take hold on account of the un- 
settled market and the prevailing high prices. 

ATLANTA. — General conditions and crop prospects 
continue encouraging for fall trade, and while the summer 
season is on, and a dull period naturally prevails, the volume of 
both wholesale and retail trade is satisfactory and equal to pre- 
vious years. In some lines increased activity is shown. The re- 
turns from peaches, watermelons and cantaloupes have been, on 
the whole, good, and particularly beneficial to retailers in the 
producing sections. 


KNOXVILLE.—A growing spirit of confidence among 


manufacturers and jobbers in this section, based on the 
increasing number of orders and inquiries received, is the most 
noticeable feature of the local market. Improvement is reported 
among producers and manufacturers of marble, which is one of 
the principal products of this section, and manufacturers of fur- 
niture also are receiving an increasing volume of orders for future 
delivery. Dry goods, groceries, shoes and other staples are main- 
taining fair activity. 

NEW ORLEANS.—Wholesale and retail lines report 


business as generally quiet. The European war situation 
has already affected exports and imports, especially tying up large 
shipments of grain in warehouses here, and a large amount en- 
route. Crop prospects appear favorable, but some apprehension is 
felt as to future market conditions, especially of cotton, a large 
percentage of which has always been exported. The sugar market 
showed a slight advance, though receipts have been limited, and 
all readily absorbed. Rice rules steady, with sales rather limited. 
The first lot of this season’s crop reached the market and was of 
good quality, well matured. The monetary situation developed no 
special feature, rates remaining unchanged. It is the opinion that 
banks will not be compelled to issue script or clearing house cer- 
tificates, though as a matter of precaution savings banks are en- 
forcing the sixty-day notice of withdrawals. 





CENTRAL STATES 


Considerable Hesitation at Present, but more 
Active Conditions Generally Expected 








CHICAGO.—Temperatures here and in the West con- 
tinued high and the rainfall was meager. The harvests 
have progressed seasonably and the results in oats and 
spring wheat equal expectations. The situation in corn 
remains very encouraging, particularly as to prospects 
for immense crops in Illinois and Iowa. Agricultural 
conditions, as a whole, thus far have verified the early 
estimates and gratifying prices are maintained. This sit- 
uation injects confidence throughout business generally 
and the indications are more distinctly favoring further 
progress in manufacturing and jobbing. The war in 
Europe and its effect upon foreign commerce and local 
banking conditions have caused difficulties of a temporary 
nature. Prompt measures have already virtually brought 


relief in banking and strengthened the gold reserves. 
The suspension of exports to Europe causes disturbance, par- 


ticularly in the grain trade, but the manufacturing interests are 
fully alive to the prospects for expanding sales in Latin-.merica 
and the Orient. There is no declared opposition to the movement 
for an immediately increased American merchant marine to pro- 
vide for current exigencies and further expansion. Aside from 
these impressive developments the course of the prominent activities 
has continued satisfactory. The freight rate decision has encour- 
aged the railroad interests and much business is impending from 
these heavy buyers. Heavy construction and building needs re- 
main unabated and more employment is assured for the ship 
and car builders in this district. Transportation returns testify 
to increasing demands both east and west bound and the Chi- 
cago railroads report substantial recovery in gross earnings. Build- 
ing permits this week, $1,931,800 in value, compared with 
$2,429,700 last week and $1,431,320 a year ago. Real estate sales 
aggregated $1,595,910, against $1,737,715 last week and $1,991,- 
475 in 1913. Investment markets have been slow since the tem- 
porary closing of the Stock Exchange, but there is an accumula- 
tion of buying orders for the reopening. New enterprises in 
mercantile directions are held in abeyance, but much work is 
soon to be started for railroad and public improvements. Weather 
conditions were favorable to sustained absorption in leading re- 
tail merchandise and jobbing markets reflect exceptional activity. 
Compared with this time last year aggregate sales exhibit gains in 
dry goods and specialties, millinery, cloaks and suits, footwear, 
clothing, furniture and house utensils. Combinéd movements of 
the five leading cereals at this port, 22,202,000 bushels, exceed all 
high records in recent years, and compare with 19,304,000 bushels 
last week and 14,085,000 bushels last year. Compared with 1913, 
increases appear in receipts 70.7 per cent. and shipments 41.1 per 
cent. Flour receipts were 138,000 barrels, against 149,000 bar- 
rels last week and 168,000 barrels in 1913; shipments, 130,000 
barrels, compared with 118,000 barrels last week and 127,000 bar- 
rels last year. Aggregate receipts of cattle, hogs and sheep, 225.,- 
151 head, compared with 209,697 lead last week and 288,093 
head in 1913. Wool receipts were 3,396,000 pounds, against 4,- 
485,000 pounds last week and 4,176,000 pounds last year. Hides 
received, 1,990,000 pounds, compared with 2,403,000 pounds last 
week and 1,650,000 pounds in 1913. Lumber receipts were 48,397,- 
000 feet, against 50,585,000 feet last week and 49,162,000 feet 
last year. 

CINCINNATI.—It is the impression locally that the 
war conditions in Europe may be the cause for increasing 
the price of necessities. Local department stores are doing 
a good business because of special sales. and though the profit is 
not large, an opportunity is afforded to dispose of considerable un- 
salable stock. At present the coal market is quiet, the demand 
being light and prices stationary. No important movement was 
noted during the past week in cattle, and owing to limited demand 
prices were lower. Trade in wholesale drugs is slow, this being 
the dull season, but a resumption of activity is expected in the 
near future. Prices were better in flour during the week and 
dealers are satisfied with conditions. 


CLEVELAND.—tThe closing of the stock exchanges and 
the slowing down effects of the European war on certain 


lines of business have not as yet seriously affected gen- 
eral trade conditions here. The war has shut off the movement 
of export grain sooner than expected, and boats that were chartered 
to load at Chicago this week were unable to get cargoes; the ship- 
pers are unable to get ocean vessel capacity and they will not 
send their grain to the seaboard under the present unsettled con- 
ditions. Retail clothing, dry goods and ladies’ wearing apparel 
merchants report business quiet, but general clearance sales have 
reduced stocks considerably. Clothing and cloak manufacturers 
say that demand is somewhat slow, owing to the uncertainty of 
fall styles. 


DETROIT.—The war cloud hanging over Europe is 


affecting trade conditions here, accentuating conservatism 
in buying and checking new enterprises for the present. The auto- 
mobile manufacturers who have been exporting quite heavily to 
the Continent now find their market practically cut off in that 
quarter. Collections are fair. Rates for loans are firm at 6 per 
cent. There is no market for bonds, the stock exchange being 
closed. Banks also have decided to require 90 days’ notice on 
taking out savings deposits. 





WESTERN STATES 


Merchants See no Cauce for Alarm, and Demand 
for Seasonable Merchandise Well Maintained 


MINNEAPOLIS.—The coarse grains, barley, oats and 
rye, are being harvested and threshing returns will soon 
be at hand. -Wheat cutting has commenced in the extreme 
southern counties and will rapidly move north. Indica- 
tions for a good average or normal crop continue and corn 
is developing in excellent shape. While European troubles have 
an unsettling tendency the actual conditions are intrinsically sound 
throughout the Northwest. Normal sales of merchandise are being 
made and no shrinkage in volume has yet appeared. Collections 
have been slow, but this is expected at this season. 
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ST. PAUL.—Business confidence is well sustained and 
wholesale trade continues seasonably good. Country mer- 


chants throughout the Northwest are optimistic, conditions 
are favorable and the outlook is quite encouraging. Business is 
heing placed more freely and cancellations are reduced to a min- 
imum. Sales of dry goods, clothing, footwear and wearing apparel 
are well up to those of a year ago and continued activity is noted 
in hardware, harness, building materials, etc. Many country buyers 
are arriving to purchase fall millinery merchandise and sales are 
reported brisk. In drugs, chemicals and oils trade is normal. 
OMAHA.—Dealers in groceries, hardware and drugs 


report a normal volume of business for this time of the 
year. The demand for dry goods and implements seems to have 
increased during the last week, but shoe dealers report sales as 
falling off somewhat. Recent rains in this locality have practically 
assured a bumper crop. An optimistic feeling continues as to fall 
trade. Collections are slow. 

KANSAS CITY.—In dry goods and general merchan- 
dise trade seems to be rather brisk, visiting merchants 


buying liberally and making generous allowances for 
the new wealth created by the increased harvests. In wholesale 
boots and shoes business is reported good. Collections are not 
much above normal. The war news overshadowed the primary 
wheat markets ofthe country and resulted in a temporary paralysis 
of the flour trade. The millers and grain dealers of the South- 
west engaged in the exporting business have agreed to discontinue 
the shipping of flour or grain abroad until the money in payment 
for same is deposited in an American bank or in an European 
bank satisfactory to the domestic bank buying the documents. The 
financial institutions of this section of the country have discon- 
tinued quoting rates on flour paper and are taking it subject to 
collection. The output of the Kansas City mills showed an in- 
crease last week, there being 38,100 barrels manufactured com- 
pared with 30,800 the preceding week. Receipts of wheat during 
July broke all records for any single month in the history of 
the Kansas City market. The implement trade has held up well, 
but a tendency toward uncertainty and nervousness: has appeared, 
brought about by the lack of rain in some sections of this territory. 


ST. JOSEPH.—Saddlery and leather houses report sales 
for the past month better than for July, 1913, while the 


movement of plumbers’ supplies, iron goods and heavy hardware 
was about the same. Drug houses report business better than 
last year, but flour mills’ sales have fallen off slightly. Demand 
for crockery has increased and dry goods are in better request. 
Sales of groceries appear to be satisfactory, while boots and shoes 
have been taken more freely. Collections are fair. 
ATCHISON.—The volume of sales in hardware and 


furnishing goods, as well as groceries, is reported good at 
present, but harness is dull. Collections are still slow, the ex- 
pected results from the wheat harvest being apparently somewhat 
delayed. About two-thirds of the wheat crop has been cut and 
threshed, and one-third stacked. The quality is good and the yield 
above the average. Corn is beginning to fire in certain localities, 
owing to continued dry weather and hot winds. The banks report 
money much easier, deposits gradually picking up and a great deal 
of farmers’ paper being paid off. 


BUTTE.— General crop conditions throughout the 


greater part of the State are very satisfactory, as most 
of the State has had plenty of rain. In one small section in north- 
ern Montana, however, there has been considerable drought, and 
the crops in that part of the State are not in good condition. Col- 
lections are somewhat slow, owing to labor troubles, and mer- 
chants are ordering carefully and in very small amounts. 
DENVER.—Candy manufacturers report sales for the 
past month about normal, but trading in drugs at whole- 


sale was quiet in the city, though improvement was noted 
in orders from the country. Dry goods sales did not equal those 
of last year, but orders for fall delivery show some increase. De- 
mand for groceries was normal in the city, and country trade 
slightly in excess of a year ago. Hardware, harness and saddlery 
dealers report sales better in the country than in the city, while 
business in implements continues active, especially in hay presses 
and mowers. Not much improvement is noted in mining machinery, 
buying being very conservative, with few large or advance orders. 
There is quite a depression in wholesale liquors, attributed to the 
strike in the coal fields and the agitation for State-wide prohibition. 
susiness was normal at wholesale in paper, paint and plumbing 
supplies, but manufacturers of working men’s garments expect that 
as a whole business will show an increase. 





PACIFIC STATES 


The Outlook now Encouraging, due to Improve- 
ment in Lumber and Fine Crop Prospects 


SAN FRANCISCO.—General conditions are still quiet, 
though a brisk fall trade is confidently expected, and there 
appear to be good reasons for this confidence in the 
abundant crops now being gathered. The movement of 








deciduous fruits overland is still ahead of the same time 
last year. Peaches, pears, plums, prunes, apples and 
grapes now compose the bulk of shipments to domestic 


Atlantic cities and foreign ports. The last two steamers 
for China took out over 2,000 boxes apples, and a carload of pears 
has recently left fer London by fast freight on special cable orders. 
The large crop of peaches has caused a heavy drop in prices, and 
canners who contracted at higher rates will have to increase their 
packs to equalize their investments in that line. The liberal re- 
duction in the price for the 1913 raisin pack has greatly diminished 
the supply, and before the guarantee expires the remainder of that 
crop will be practically exhausted, thus leaving a clear field for the 
new product, which will not be as large as expected in the early 
part of the season. A date farm is proposed at Dinuba, as the 
light sand and alkali soils in portions of’ Fresno, Tulare, Kings 
and Kern counties is said to be well adapted to the cultivation of 
this fruit. The olive crop in Butte County is large, and offers of 
$200 per ton have been received, but the price at maturity of crop 
may be higher. 

SEATTLE.—Many lines have shown improvement dur- 
ing the past fortnight, jobbing operations, for instance, in 
some channels having increased so much that if trade con- 
tinues the balance of the year as it is at present, a fairly 
good year will be the result. Lumbermen have been able 
to maintain the recent advance in prices and it looks as though 
further increases in values may be necessary. There is a tre- 
mendous demand for all but a few lumber items, which, however, 
are unfortunately very important. There is every promise that 
even these will pick up in the very near future. Logging oper- 
ations, suspended for the holiday, have been generally resumed 
throughout western Washington. Exceptionally active building 
operations are helping the material business. Even though noth- 
ing new develops, present work will provide a lively market for 
several months to come. Exceptionally dry weather is a crop 
deterrent in western Washington, late berries commencing to feel 
the bad effects of the drought. The canned salmon situation shows 
no signs of distress and prospects are about as bright as they 
could be. ‘ 





DOMINION OF CANADA 


Export Business at a Standstill, and all Interests 
Waiting Further Developments 








MON TREAL.—Under the existing excitement it is im- 
possible to gauge or foretell at the moment to what extent 
Canadian trade may be affected by the war conditions. 


Export business, however, is already at a standstill. A 
number of grain-laden tramp vessels are tied up in the harbor, 
while most of the regular lines have been requisitioned by the 
British Government. It is hoped that by a decisive naval victory 
regular communication with Britain may be fairly established, 
though any trading with Continental ports is not to be counted 
on. All quotations for foreign exchange have been absolutely with- 
drawn, but apart from this bankers do not seem to anticipate any 
serious disturbance, for the present at least. The Canadian banks 
are in good shape, and while some curtailment of accommodation 
is certain, concerted arrangements are being made which will, it 
is hoped, enable the banks to extend a reasonable degree of pro- 
tection and support to their customers. 

TORONTO.—The war has occupied the public mind 
during the week to the neglect of business, and trade in 


general merchandise was quiet. The unsettlement of the 
money markets and difficulties involved in financing have con- 
tributed greatly to the dulness of commerce. The more restricted 
operations of the factories of the Province have also affected labor. 
The number of men needed for the western grain harvest will be 
smaller than usual. There have been advances in prices of flour 
and sugars and, should the war be prolonged any length of time, 
higher prices for feodstuffs generally may be expected. The stock 
exchanges still remain closed and bankers are not making new 
loans. The position of Canadian banks is better than at any time 
in the past, with liquid reserves over 26 per cent. of total 
liabilities. 
WINNIPEG.—Deterioration in the spring wheat crop, 
both in the States and Western Canada, is considered here 


as sufficient reason for a sharp upward movement entirely 
apart from the momentary fluctuations of markets harried by war 
news. Maximum estimate for the 1914 wheat crop, furnished by 
the most experienced grain dealers in the West, does not exceed 
150,000,000 bushels. Canadian grain exporters appear to apprehend 
but little interference with the transatlantic shipments in the fall; 
they have been heavy buyers of wheat and oats during the week. 
The effect of foreign news appears to have been almost entirely 
confined to the grain trade. Prices for meat and provisions are 
Slightly easier in tone, and summer clearance sales are proceeding, 
as is customary, at marked-down figures. Some of the large mort- 
gage companies have, however, notified their local offices to dis- 
continue loans, and in consequence there has been a slight increase 
in interest rates. 
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FAILURES FOR JULY 


Sharp Increase in Number, but Liabilities About 
the Same as Last Year 








There was a considerable increase in the number of 
failures in the United States during July, but the total 
habilities were about the same as in 1913, although being 
larger than in other years. Thus, 1,411 concerns were 
forced to suspend last month and the amount involved by 
these was $20,377,148 against 1,169 defaults for $20,325,705 
a year ago, 1,230 for $16,098,460 in 1912 and 1,127 for 
only $12,150,070 in 1911. In 1910, 1,147 firms failed owing 
$13,790,753. Of the 1,411 insolvencies in July, 29 were 
for $100,000 or more, aggregating in all $8,589,014, so 
that the average of the 1,382 smaller reverses was $8,530, 
as compared with $7,875 in the preceding year, $8,033 in 
1912, $7,304 in 1911 and $7,407 in 1910. It is essential to 
point out that the returns for July, of this year, do not 
include the liabilities of the four suspensions in the finan- 
cial district resulting from the war in Europe, since no 
figures were available at the time the statement was 
prepared. 

Examination of last month’s failure statistics according 
to occupation shows that there were 360 defaults in manu- 
facturing branches for $9,474,100, this exhibit being un- 
favorable in comparison with the same period of 1913, 
when 290 defaults occurred, while total debts were $7,990,- 
054. Two years ago the failures in this division numbered 
302 and the liabilities were $6,167,222; in 1911 the in- 
solvencies were 285 and involved $5,990,915, while in 1910 
there were 300 reverses for $7,732,411. Apart from ma- 
chinery and tools, paints and oils—in which no suspensions 
were reported—milling and bakers, glass and earthenware 
and cottons and kindred lines—where the same number 
of failures occurred as last year—all of the 15 different 
classifications in the manufacturing division showed more 
defaults than a year ago, the increases in miscellaneous, 
clothing, lumber and printing running into double figures. 
On the other hand, with the single exception of glass and 
earthenware, the decreases were slight. In respect to the 
aggregate liabilities, more or less improvement appeared 
in woolens, etc., cottons, clothing, chemicals and drugs, 
paints and oils, leather, liquors and tobacco and glass and 





earthenware; but these changes were offset by the gains 
elsewhere, the expansion in lumber alone, due to a few 
insolvencies of unusual size, being fully $2,000,000. 

The following table shows the total number and the total 
amount of liabilities of commercial failures by months dur- 
ing recent years, the manufacturing and trading classes 
being stated separately: 























Manufacturing. 
—— Number -———. _- — Liabilities - ~ 
“1914. 14. 191 3. 1912. 1911. 1914. 1913. 1912. 
January . 407 395 374 364 $16,780,939 8,762,357 5,804,353 
February. 374 340 387 #285 6,335,413 14,172,504 1,245,116 
Marc 366 317 321 303 11,52 8,528 7,699,806 ,656,688 
ry atin 347 341 313 3338 6,4: 24. 059 6, 362356 7,020,912 
May 322 313 286 264 10,940,189 7,839,778 6,279,293 
June ..... 297 343 247 239 9,568,017 10,366,468 6,107,759 
July ...... 360 290 302 285 474,100 7,990,054 167,222 
eo 351 24 TTT. <epadianomaale 11,254,770 7,259,346 
Sept pace 352 325 St - esmeussecass 13,320,101 7,152,623 
October... bows 422 $21 an. secehiaeeeet 0,454,594 6,309,830 
Nov onak 382 32 Se eR 12,653,747 7,230,614 
Doccinbes, diene Ge: Ge “Ge > vasdunescéons 11,955,993 7,486,076 
Trading. 

January .. 1,390 1,463 1,249 1,133 $15,890,980 $10,889,112 811,773,349 
, + ane ll 1,068 1,092 371 774 11,879 st 13,368,418 8,792,306 
March . 1,031 1,004 790 694 S 730, 127 12,332,579 7,812,285 
BRE <ccos 920 913 833 793 10,627 ,229 +] 310, 301 7,698 686 
May 833 871 702 628 7846.49 7.213147 7,594,751 
June ..... 82 72 592 586 7,258,014 7 ‘469, 167 5,864 ,22 
GT 939 839 801 810 $8,370,518 9,429,012 7,147,419 
August . eelde 765 660 St: sschidvetinadh 7, ‘621 '846 7,272,305 
Sept ...... ae = = PSS 6,173,106 5,691,662 
OGSGRGE...  cese 767 704 , ee era 8,431,721 6,239,674 
=e Sean 806 777 see 8, 0 82 '316 6,751,391 
December. oan Gan Ges: .. Ue | docmbasdons 13,894,487 9,141,413 


Total Commercial. 





























January .. 1,857 1,814 1,897 1,663 $39,3 74 B49 $22,972,769 $19,770,530 
February . 1,505 1,454 1,539 1,198 22,354,193 28,141,258 21,477,923 
March ....1 464 1,190 1,392 1,124 21,493 286 25,718,250 21,763,870 
April...... 1.33 1,314 1,279 1,206 20,549, 144 18,445,555 16,874,727 
OP ecco 1,221 1,246 1,204 1,006 23,44 7,496 16,863,804 15,277,462 
June ...... 1,160 1,145 1,006 864 57,881,264 20,767,625 12,847,711 
WEF. cocces 1,411 1,169 1,230 1,127 20,377,148 20,325,705 16,0098,4¢ 
August ---- 1,145 1,102 DE = eevcccccesce 20,348,916 16,153, 
ept ... ee ee) lhe |, eee eee 22,662,694 13,280,511 
October . LAe Deke - Bee. © sesccecceces 20 245,466 15,762,337 
Nov. .--- 1,377 1,175 1,105 ............ 24,199.486 15,646,106 
December. .... 1,514 1,311 1,226 .. ......... 31,480,961 18,164,589 





In trading occupations the numerical comparison with 
recent preceding years was especially adverse, there being 
989 such reverses, as against 829 in 1913, 889 in 1912, 
801 in 1911 and only 796 in 1910. More failures than last 
year occurred in 10 of the 15 separate classifications, the 
groups including groceries, meats, etc., and clothing and 
furnishings making the least satisfactory exhibit with 
increases of about 45 each, while in miscellaneous the gain 
was 35 and in liquors and tobacco the difference was 29. 
Not in a single instance was there a reduction of any size, 


the decreases in dry goods, boots and shoes, chemicals and ° 


drugs, paints and oils and books and paper being com- 





FAILURES BY BRANCHES 


OF BUSINESS—JULY 

































































































































































| , 
NUMBER. LIABILITIES. — 
MANUFACTURERS. | — _——— 
1914. 1913. 1912. 1911. 1910. 1914. 1913. 1912. 1911. 1910, 1914. 
[ron, Foundries and Nails... 16 7 9 7 10 1 787,308 $1,394,901 $239,279 $208,644 811,374 || $111,706 
Machinery and Tools..... 19 20 14 13 i2|| * 285,972 528,417 151,962 : 724,266 . 21,300 
Woolens, Carpets . Knit Gds. 8 = 6 6 1 286 ‘501 311,300 393,041 408,782 2,50u || 33,225 
Cottons, Lace and Hosiery.. . on oe : ss 5,70 152,200 72,500 20,348 :70 
Lumber, Carpntrs & Coopers. 50 86 35 27 51 | 3,177,190 1,023 314 1,202,260 1,291,880 1 617,368 | 63,540 
Clothing and Millinery...... 59 44 55 44 50 | 71%,900 841,300 401,091 226,645 619,489 12,184 
Hats, Gloves and Furs...... il bb 7 d 4 | 119,001 2,640 : 73 886 66,686 10,818 
Chemicals and Drugs. webs eet 6 1 1 2 1 | 38,104 300,000 2 Wow 7'977 | 6,350 
Paints and Olils........+. es oa S 1 3 1) one =<. 156,061 6,300 02,557 0,000 |}. ----. 
Printing and Bugraving. sée 22 12 10 19 18 | 265,300 75,333 5,627 141,973 150,038 12,059 
Milling and Bakers..... 17 20 26 12 21 128,010 181,972 210,808 41,977 30,586 530 
Leather, Shoes & Harness. 9 8 7 1 18,400 310,100 142,426 407,500 2,072 2,044 
Liquors and Tobacco....... R 7 6 8 14 46,703 912,500 7 257 33,590) 618,365 6,837 
Glass, Rarthenware & Brick. 8 15 15 7 15 | 24,702 291,965 182,553 112,882 4,117 
BE Dien davcccaccncccevas 127 105 1u6 122 lv1 || 2,474,280 2,390,496 l 987 B01 2,636,618 2,948,811 19,482 
Total Manufacturing...... 360 290 302 285 300 || $9,474 100 | 87,990,054 | $6,167,222 $5,990,915 | $7,732,411 | $26,316 
TRADERS. 
General Stores..........se0+ 101 95 131 123 83 694,803 $784,117 $893,073 1,058,1 2: 
Groceries, Meat and Fish.... 260 216 235 192 216 3 797 3,426,304 1,396,768 : ‘t $4235 +E 2'560 ett 
Hotels and Restaurants..... 55 49 33 52 61 382,900 500,461 "356,766 148,351 245,327 6,961 
Liquors and Tobacco...... 94 65 73 76 73 601,750 300,933 438,585 353,117 21,674 6401 
Clothing and Furnishing.... 127 82 90 65 102 953.906 751,921 763,473 268,01 763,652 Th11 
Dry Goods and Carpets...... 48 56 6C 45 49 ,899 394 582,748 34,831 733,168 600,447 39,570 
Shoes, Rubbers and Trunks. 33 R7 22 38 22 213,500 132,711 94,816 310,374 118,987 6,469 
Furniture and Crockery..... 21 20 33 26 16 463,701 218,474 206,340 226/817 7.076 22'081 
Hardware, Stoves and Tools 27 19 1é 15 18 205 ,605 204,279 390,483 &2.596 97.742 7615 
Paints and es ghee ésceses 9 4 8 3 1,80u 11,500 16,3 5 29,1 99 0,323 7950 
Jewelry and Clocks.......++:. 26 <4 27 22 21 241,990 215,017 302,191 204,228 192,521 9,307 
Books and Papers.......+++. ll 12 8 10 3 57, 55,869 271,585 39,464 a ot | 5,263 
Ha ate, Furs and Gloves...... 11 4 5 2 5 121,400 57,400 57,009 4,747 23,848 11,036 
All OtHEr... cc cccecescsesece 138 103 103 108 1038 1,624,189 1,671,731 1,097,801 1,308,165 1015570 || 11,769 
Total Trading......sss-e+-. 989 829 889 $01 810 $8,370,548 $9, 429,012 $7,147,419 640, 801 9 ! 
Agents and Brokers........- 62 50 39 41 37 2,532,500 2,906,639 2,783 819 *, ‘bls. oo nae + 4 reat 
—_-_—- } 
Total Commercial.........' 1,411! 1,1€9! 1,230’ 1,127! 1,147 || $20,377,148 | $20,325,706 | $16,098,460 $12,150,070 | $13,790,753 | $14,441 
































{NOTE.—Iron, Woolens and Cottons include all the branches of those manufacturers: 


ware, fixtures and implements; Lumber includes saw, B pmeemems 
include chemical fertilizers; Printing includes books an 


include wines, brewers and bottlers; Glass includes pottery, lime, cement, quarr 


instalments; Groceries include creamery, teas and coffees; Hotels include lodg 


ing houses and cater 
draperies; Furniture includes glass and glassware; Hardware includes implements and utensils; ‘and Jee 


goods. Brokers include agents, commission men, real estate agents, insurance, storage, 


Dry 


Machinery includes vehicles, 
sash and door mills and furniture; Clothing includes fur 
maps; Leather and Shoes include saddlery, trunks and 


shipbuilding, hard- 
nishings; Chemicals 
rubber goods; 
y and stone; General Stores include department stores and 
Goods include curtains and 
and Jewelry’ includes watches and optical 
express, harbor lines, etc.] ° 


Liquors 
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paratively moderate. Although the aggregate liabilities 
in the trading division were fully $1,000,000 less than a 
year ago, this was due to an exceptionally large failure 
in groceries and meats at that time, the majority of 
branches of business involving a heavier amount than in 
the earlier period. Aside from groceries, etc., the only 
lines disclosing improvement were general stores, hotels 
and restaurants, chemicals and drugs and miscellaneous. 
Because of a single failure of unusual magnitude, there 
was a marked expansion in dry goods and woolens. 


LARGE AND SMALL FAILURES—JULY. 
All Commercial. 












































Tetal——_—_—. 
. Liabilities. Av’ ge. 
1914.. 1411 $20,377,148 $8,530 
llty 20,325,705 7,876 
1912.. 1.230 16,098,460 8,033 
1911 127 12,150,070 7,304 
1910.. 1,147 1%,790,753 7,407 
1909.. 1,105 41 
1908.. 1,232 14,222,126 7,787 
1907 77 12,334 »30 
1906 738 6,919,014 5,735 
1905. 736 6,148,930 4,417 
1 -- 1,107 8,812,09 7,021 
1903... 915 16,761,245 6,539 
1902.. 825 6,932,861 5,647 
1901.. 697 7,035,933 ,309 
1 3 9,771,776 7,426 
Manufacturing. 
1914.. 360 9,474,100 20 $6, $10,887 
1913.. 20 7,990,064 23 11,206 
1912.. 302 6,167,222 11 12,341 
1911 2386 5,990,915 v 1,148 
1910.. 3800 }# 17,732,411 14 11,791 
1909... 274 3,807,201 5 0,008 
908.. 314 836,018 12 11,473 
1907... 211 4,449,226 9 12,608 
1906. 144 2,761,640 6 10,412 
1905. 173 3,519,739 4 3738 
4.. 264 3,737,771 7 10,370 
1903.. 263 6,378,761 12 9,48 
1902. 191 2,568,866 4 ,01 
1901.. 3,240,128 11 11,1865 
1900.. 183 5,177,682 12 3 
Trading. 

1914.. 989 5 $6,271 
1913.. 829 W 6,640 
912.. 889 7 »o2 
¥11.. 801 5 5,843 
1910... 810 5 5,838 
909.. 796 4 5,063 

08... 871 3 6,301 
1907.. 6531 7 »242 
906.. 669 3 3 
¥O6.. 694 a. 3,174 
1904.. 806 1 5,305 
903... 19 2 6,238 
1902.. 678 3 4,168 
1901.. 608 1 326 
1900.. 6650 2 5,701 





In the division embracing agents, brokers and concerns 
of a similar nature the number of defaults was 62 and the 
total indebtedness $2,532,500, as compared with 50 for 
$2,906,639 in the preceding year, 39 for $2,783,819 in 1912 
and 41 in 1911 for about $500,000. In 1910 there were 37 
insolvencies in this class with debts of less than $1,000,- 
000. As previously pointed out, the statement for July 
does not include the liabilities of four stock and cotton 
brokerage houses which failed at the end of the month as 
a result of the collapse in prices following the outbreak 
of hostilties in Europe. These suspensions will probably 
involve several millions of dollars. 


The Boston Leather Market 


Boston.—New business in footwear is confined mostly to sample 
orders, but there is a fair volume of these and reports from the 
manufacturing centers are that conditions are improving. Ma- 
chinery is better employed. This situation is reflected in the leather 
market, where there is a fair amount of business in upper and 
sole, and most sales call for immediate delivery. There is a firm 
tone to the leather and shoe market and no prospect of lower 
prices. Receipts of leather are moderate and supplies keep well 
cleaned up. The European war is expected to have an influence 
on the hide and leather situation that will be a further check on 
any tendency toward lower prices. 














The production of tripoli and of diatomaceous earth in 1913 was 
the largest in the history of the industry, being valued at $285,821, 
more than twice as much as that of the year previous when it 
amounted to $125,446. The amount of tripoli produced in 1913 
was 20,797 short tons, valued at $216,581, and that of diatomaceous 
earth, 6,586 short tons, valued at $69,240. ‘Tripoli is used as an 
abrasive and for other purposes, but much of it is used in the 
manufacture of filters. It is also used as paint, wood filler, metal 
polish, in soaps, in- cleansers, and for making glass and facing 
foundry molds. Diatomaceous earth is used as an abrasive in the 
form of polishing powders and scouring soaps. Lately it has been 
found to be valuable in the manufacture of dynamite, as an in- 
Sulating packing material for safes, steam pipes, and boilers, and 
as a fireproof building material. 





‘ago. Exports amounted to $14,670,910, as against $14,177,223 the 


FOREIGN TRADE AT NEW YORK 


Foreign commerce at the port of New York for the latest week 
was in much reduced volume owing to a sharp reduction in ex- 
ports. Imports, however, compare fairly well with those of a year 





week before, $16,343,572 the same week last year and $14,651,472 
the corresponding week in 1912, while imports of $19,283,951 com- 
pare with $19,625,108 the preceding week, $19,342,706 last year 
and $18,294,445 two years ago. The countries taking American 
merchandise in excess of $500,000 were: Belgium, $544,443; British 
Possessions, $1,024,861; China, $598,167; Cuba, $717,543; Eng- 
land, $2,265,119; France, $1,838,741; Germany, $2,207,096; the 
Netherlands, $1,594,315 and the Philippines, $610,761. 

In the following table .are given the exports and imports at 
the port of New York for the latest week for which figures are 
available; also the total for the year to date and similar figures 
for last year: 





——_——_ Exportsa——____, Im po 


Latest week reptd. $14,670,910 $16343,572 $19,283,951 $19,342,706 
Previously reptd .. 520,532,383 629,798,125 570,302,099 547,868,487 
Year to date ....$535,203,293 546,131,697 $589 586,050 $667,211,193 

Imports of genera! merchandise for the’ week ending July 25, 
amounting in value to $100,000, were: China, $109,242; palm oil, 
$149,839; furs, $163, 911; bananas, $154,708; lemons, $153,281 ; 
sauces and preserves, $266,352; precious stones, $320,461; dressed 
hides, $102,974; undressed hides, $1,716,792; copper, $687,857 ; 
metal goods, $182,142; tin, $1,051,717 ; antiquities, $130,784; beef, 
$799,303; cheese, $138,366; cocoa, $261,966; coffee, $427,282; 
grain, $157,566; gunny cloth, $249,311; hemp, $198,857; india 
rubber, $741,591; machinery, $173,277; shells, $103,699; castor 
beans, $148,198; sugar, $1,860,465; tobacco, $262,963; woodpulp, 
$206,272; wool, $333,906. 














Foreign Trade in June 





The detailed figures of the foreign trade of the United States, 
showing the imports and exports by great groups for the month 
of June and the fiscal year ended June 30, 1914, compared with 
corresponding periods of the preceding year, are presented in the 
following statement issued by the Department of Commerce: 

(Last three figures omitted) 


—— J une————,_ - Twelve months 
1914 1913 1914 19138 
Crude materials for use in 

manufacturing ........... $50,735 $45,321 $634,054 $635,210 
Foodstuffs in crude condition 

and food animals......... 18,317 13,590 247,835 211,746 
Foodstuffs partly or wholly 

OE Oe 27,404 16,3819 227,235 194,243 
Manufactures for further use 

in manufacturing ........ 25,412 28,068 319,714 349,401 
Manufactures ready for con- 

Dn idee th'e6 deltas Oe 6s 84,585 27.5385 448,312 408.178 
es ew wie 1.073 22 16,772 14,227 
ee ere 157,529 181,245 1,893,925 1,813,088 

Exports : 

Crude materials for use in 

manufacturing ...........$32,872 $29,708 $792,744 $731,758 
Foodstuffs in crude condition 

and food animals......... 11,047 9.015 137,456 181,907 
Foodstuffs partly or wholly 

manufactured ........c.0- 20,075 + 23,737 292.840 $321,204 
Manufactures for further use 

in manufacturing ........ 31,755 31,453 374,687 408,806 
Manufactures ready for con- 

Dn +b is aee ease 6% 6 Oh 58,070 65,749 724,944 776,297 
Oe re a 285 509 7,010 8,53 

Total domestic exports....154,105 160,172 2.329.684 2.428 506 
Ioreign merchandise exports. 2,966 3,232 34.895 7,377 

oo PR eae 157,072 163,404 2,364,579 2,465,884 





Steady Growth in Population 





There were 109,021,882 persons living within the territory em- 
braced by the United States on July 1, 1914, according to a bulletin 
containing the estimates of population for the years subsequent to 
the thirteenth census, made in 1910, prepared under the super- 
vision of C. S. Sloane, Geographer of the Department of Commerce, 
and published by Science on July 17. 

The population of the United States in 1910 was 101,748,269, 
so there has been a gain in population estimated at more than 
7,000,000 in the last four years. The population of the forty-eight 
States of the Union and the District of Columbia in 1914 is 98,781,- 
324, whereas in 1910 it was 91,972,266. 

The population of Greater New York at the present time is 
given as 5,339,537, made up as follows: Bronx Borough, 529,198; 
Brooklyn Borough, 1,833,696; Manhattan Borough, 2,536,716; 
Queens Borough, 339,886 and Richmond Borough, 94,043. 

The present population of Chicago and Philadelphia is estimated 
at 2,593,325 and 1,657,000, respectively. 





The number of men employed in the bituminous mines of Penn- 
Sylvania in 1913 was 172,196. according to the United States 
Geological Survey, and they made the unprecedented high average 
of 267 days, against 165,144 men for 252 days in 1912. In four 
counties, two of them the Connellsville coking counties, Fayette 
and Westmoreland, the average working time exceeded 280 days. 
The average production per man for the year exceeded any pre- 
vious record of any State and amounted to 1,009 net tons. 
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STEEL PRICES ADVANCE 


Higher Prices Named on Billets and Bars in Spite 
of the Prevailing Uncertainty 








The outbreak of hostilities in Europe and the incidental 
derangement of the financial markets operated as a 
momentary check to the improved feeling that has been 
evident in iron and steel products during the past thirty 
days, and while there was some cancellation or holding up 
of orders, mainly by manufacturers of machinery because 
of the embargo placed on exports, the realization of the 
practical elimination of foreign competition caused an 
almost immediate reversal of sentiment and a much 
stronger tone developed. The Steel Corporation withdrew 
all quotations and advanced prices on Bessemer and open- 
hearth billets to a basis of $19.50 and $20.50, for sheet 
bars, all Pittsburgh. This was speedily followed by an 
advance of $1.per ton on plates and shapes, with other 
interests taking similar action. These prices were named 
on immediate business only, sellers refusing to contract 
ahead to any extent until the outlook becomes more settled. 
The railroads continue to buy conservatively, but in the 
aggregate they have placed a fair volume of orders for 
rails and other equipment during the week, but there was 
only a moderate movement in structural material. Busi- 
ness in pig iron is very light, but it is noticed that some 
furnaces are slightly firmer in their ideas, while in certain 
quarters moderate advances are claimed to have been ob- 
tained. Pig iron production in July, according to the Jron 
Age, was nearly up to that of June, amounting to 1,957,645 
tons, or at the rate of 63,150 tons a day, as against 1,917,- 
783 tons the month before, or 63,916 tons a day; while the 
active capacity on August 1 was 63,935 tons per day, as 
compared with 63,698 tons on July 1. Much concern has 
been caused by the decrease in the supply of ferro- 
manganese, as a number of concerns are reported to have 
only sufficient to last them for a few weeks and the re- 
plenishing of stocks is problematical in view of the con- 
ditions resulting from the situation in Europe. 





Pittsburgh and Other Iron Markets 





PITTSBURGH.—The industry is proceeding cautiously and the 
railroad rate decision, though considered favorable, is overshadowed 
by the European situation. No definite conclusion can be reached, 
as yet, but the market is likely to strengthen in the absence of 
foreign competition. More liberal buying by the railroads had been 
anticipated, but the contraction of credit is now a factor to be 
considered and immediate progress is likely to be conservative. 
Local plants have not been handicapped seriously, as yet, by any 
exodus of foreign laborers and production is maintained at nearly 
the same rate as last week, with about 70 per cent. of capacity 
in operation. There is a fair total of structural material engaged, 
and additional orders are reported for steel cars, but no significant 
increase is noted. The pig iron market remains quiet, with only 
isolated sales and quotations are nominal at $13, Valley, for basic, 
malleable and No. 2 Foundry, and $14, Valley, for Bessemer. Shaft- 
ing has been advanced $1 per ton from the recent low prices. Con- 
sumers of scrap iron are buying only sparingly and quietness pre- 
vails, heavy melting steel remaining at $11.50 and $12, Pittsburgh. 
Zhe coke market has been quiet during the past week and produc- 
tion and shipments, according to the Connellsville Courier, are 
running almost even, the output figuring 269,575 tons for the latest 
week. Prompt furnace coke is available at $1.75 and prompt 
foundry $2.25 and $2.35 at oven. Foreign labor predominates 
in the region, but working conditions will hardly be affected serious- 
ly at the present capacity, though increased operations may be 
prevented. 

PHILADELPHIA.—The iron and steel market shows a slight im- 
provement and buying is reported to have been somewhat more gen- 
eral during the past week, especially in pig iron. The demand in 
practically all grades has been better and price concessions are gen- 
erally refused. Sales of finished material are in about the usual 
volume, but railroad buying has been fair and structural material 
in more active demand. Prices are generally firm and collections 
reasonably satisfactory. 

CINCINNATI.—No particular change is noted in the local pig 
iron market, and it is too early to predict what effect the Euro- 
pean war is likely to have on the iron trade, although the con- 
census of local opinion is that it will not improve conditions. 
It remains to be seen whether the settlement of the railroad rate 
question will operate to the increase of businss. Though not en- 
tirely satisfactory to the railroads, it is the belief that they will 
begin to improve their equipment to some extent, which will work 


a slight change for the better. While inquiries are reported more 
rumerous than for some months, actual buyers are said to be scarce. 

CHICAGO.—The improved feeling of the past month is fully main- 
tained, there being a steady accumulation of demands for future 
deliveries. A factor confronting buyers is the evident intention of 
the leading iron and steel interests in this section to inaugurate a 
general advance in prices and there is in consequence a largely in- 
creased flow of inquiries. The latter indicate that the impending 
business will include many varied needs. Viewing the outlook in 
the light of known requirements of the important consumers there 
is encouragement for early increasing outputs at the furnaces, roll- 
ing mills and equipment plants. The decision granting increased 
freight rates to the eastern railroads has imparted wide confidence 
throughout transportation circles generally and the agreement ef- 
fected by President Wilson to have the wage demands of railroad 
workers in the West arbitrated has relieved anxiety among shippers. 
Existing money conditions are regarded temporary and do not in- 
terrupt the plans for extending freight facilities and other extensive 
improvements involving heavy financing. Current shipments indi- 
cate larger outputs than a month ago and the tendency is to gralfi- 
ually augment operations in this district. Specifications for raiis 
and structural shapes include much tonnage and there is a strong 
absorption of supplies for construction, repairs and merchant dis- 
tribution. 


Monthly Tin Statistics 


The following table, published by L. Vogelstein & Co., gives the 
monthly supplies and deliveries of standard tin during July and 
the world’s visible supply on August 1: 





July, July, July, 











Monthly Supplies of Standard Tin: 1914. 19138. 1912. 
Shipments from Straits to London........ 3,227 2.880 3,090 
Shipments from Straits to America........ 585 910 825 
Shipments from Straits to Continent...... 1,303 980 665 
Shipments from Straits to Australia...... 191 332 269 
DT CR 4.60660 dnt 6 2000 66 Cbs cob ese vend 2,505 2,640 
TOE he one 6.5 wood Usebh eed aks oes 185 185 185 
Imports of Chinese tin into United Kingdom .... 2 441 
Imports of Chinese tin into America....... 20 190 245 
Imports of Bolivian tin into United Kingdom 955 1,168 575 
Imports of Bolivian tin into Germany..... 843 895 1,066 
Imports of Bolivian tin into France....... 158 136 72 

WEN + one Radeé cewesactake cease bas 7,467 10,223 10,064 

Monthly Deliveries of Standard Tin: 

DEE thivcene dea wks davies dawn dan 1,692 1,821 1,699 
DET «+6 s60c beech ee hea sesh aesadee aeons 986 TSO 604 
America, including Pacific. .......ccccccsse 3,960 4,015 5,240 
ES Ginith dc dnd Ot wine a eo i elethe B ili ae 1,365 1,150 629 

Bolivian-Chinese deliveries (not included 
ee EY nec ck nck pnenestbhndeee ae 1,150 1,720 1,259 
RR wed k AG bees ce 0eb1ab0Ri 9, 153 9,486 9,422 

Visible Supplies: 
ee ee ee oe cc adbocceuras »,.744 1,626 1,015 
eee Oe. Oe PUREE ¢ é co ov tle obs cee 1,160 552 1,995 
ee Se ks eal dein ea 3.315 3,885 3,650 
Be ae Sas 6 6 0 6 a 6 ob etc ds cb eex 265 389 319 
eT eo 230 2,594 2,605 
WE, SCE 0 0 o'Se scoecosseceedr 284 185 185 
nS se ck oc ew eh tce esate whe S60 elie he's 
Se on ko a ee ie ne Ota Se bole 1,831 1,189 632 
United States stocks and landing......... 1,207 1,474 1,345 
Wee ements DORE Whois co cewciccece cuealws 1,890 1,975 2,659 


Dee OT ORE RS eee ene 1 6876 13,869 14,405 


Tin Plate and Terne Plate in 1913 


The American lron and Steel Institute report the production of 
tin plate and terne plate in 1913 amounted to 1,845,130,000 pounds, 
or 823,719 gross tons, against about 2,157,055,000 pounds, or 962,- 
971 tons, in 1912, a decrease of 311,925,000 pounds, or 139,252 
tons. AS compared with 1912 the production in 1913 shows a 
decrease of over 14.4 per cent. 

The consumption of tin plates and terne plates from 1900 to 
1913 has been as follows, in gross tons: 





Deduct. Approxi. 


Years. Production Add, Impts. Exports. Consump. 
re *379,466 60,386 273 439,589 

isp bié o's wetu'e os 399,291 77,395 439 476,247 
ER EE PS 360,000 60,115 1,566 418,549 
Bs a és ob oh 0% 480, 000 47,360 292 527,068 
BE S26 Wied howe *461,134 70,652 7,898 523, 888 
ee 593,500 65,704 7,941 551,299 
DR iN ceases oe 577,562 56,983 12,082 622'463 
tl + a's 60.640008 514 775 57,773 10,203 562,345 
pe 537,087 58,490 878 583,699 
Se ee 611,959 62,593 9,327 665,225 
Sena 722,770 66,640 12,445 776,965 
Dis ivensan es 783,960 14,099 61,381 736,678 
Sar 962,971 2,052 81,694 883,329 
PS 6 bbe soe cul $23,719 20) ,680 57,812 786,587 


tt * Revised. 





NAVAL STORES.—Business this week was of small dimensions, 
with the tone weak and irregular owing to the situation at 
Savannah, where the European troubles have cut off the foreign 
demand and created the belief that quotations must decline. There 
was very little doing in turpentine and, though 46c. was nominally 
the official quotation, it was easy to obtain considerable concessions 
from that figure. Rosins were dull on the basis of $3.95 for 
common-to-good strained, though it was reported that this price 
was being shaded in several quarters, even on the small business 
passing. Tar and pitch were in very light request, with quotations 
nominally unchanged but the tendency downward. 
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EXCHANGE STILL PROHIBITIVE 


Some Relief Expected from Shipments of Gold 
on a Government Vessel 





There has been no foreign exchange market in the ordi- 
nary use of that term during the past week. Following 
the sensational advance in cables and demand on the three 
principal European centers in the closing days of the 
previous week, war developments came on so rapidly as 
to make impossible any further transactions of magnitude 
even when buyers were willing to pay the fantastic prices 
that were quoted. Such dealings in foreign exchange as 
have occurred were to relieve principally: the necessities 
or personal wants of Americans in Europe. The usual 
commercial transactions were rendered out of the question 
by the exhaustion of this country’s credits abroad. It was 
to relieve in some measure the strain and supply a basis 
for sales of exchange here that $47,000,000 in gold left 
this port last week. Even if all of this metal had arrived 
safely there would still have been an enormous deficiency 
of credit at Berlin, London and Paris by reason of the 
extraordinary demands created by the actual declaration 
of war. The shipment of $10,769,000 of gold bars which 
left the United States on the Kronprinzessin Cecilie and 
which was expected to arrive at Plymouth last Sunday 
night and to be forwarded from there to London in time 
for use on Monday was brought back to Bar Harbor fol- 
lowing the outbreak of war between Great Britain and 
Germany. To that extent the benefits expected to accrue 
from the exports of gold were lessened, and the extremities 
in which the local sellers of exchange found themselves 
increased. The English Bank rate, which had risen to 10 
per cent., was restored to 6 per cent. on Thursday, but as 
the reduction was accompanied by a suspension of the 
Bank Act the restoration of normal quotations meant 
little. Paris likewise reduced her rate. New York bankers 
and the Treasury Department took steps to make more 
difficult the withdrawal of gold and exports were confined 
to sums designed for the succor of Americans who had 
found their usual sources cut off. Under such conditions 
any quotations on foreign exchange would be worthless 
and bankers confessed themselves at a loss to know what 
steps to take to make possible the resumption of inter- 
national dealings. The United States Government pro- 
vided the armored cruiser Tennessee to go out Thursday 
with close to $8,000,000 of gold, but unexpected relief at 
the last minute made it unnecessary to despatch all of the 
money provided and $2,000,000 was withdrawn from the 
proposed shipment. The relief was afforded by arrange- 
ments made by Morgan, Harjes & Co., in Paris, for the 
transfer to them of $6,000,000 by the Bank of France. 
Through this transfer the French obtain a credit of like 
amount at this center which is expected to be used for the 
settlement of obligations expected to be incurred by the 
purchase of wheat and cotton as soon as steamship service 
can be re-established, appearing to depend on decisive 
victories by the British and French fleets. Exports of 
gold to Canada continued, and on Friday $1,000,000 in coin 
was withdrawn from the Sub-Treasury for shipment to 
that country. Call money, which had risen from 6 per 
cent. to 10 per cent. at the end of last week, was main- 
tained at about 8 per cent. by the principal lenders in the 
week just closed. 


Domestic Exchange 
Rates on New York: Chicago, 10c. discount: Boston, par; New 
Orleans, commercial, 50c. discount; bank, $1 premium; Savannah, 
buying, 3-16c. discount; selling, par; Cincinnati, no market; San 
Francisco, 30c. premium; Charleston, buying, par; selling 1-10c. 
premium ; St. Louis, 50c. premium; Minneapolis, 50c. premium; St. 
Paul, 50c. premium. 


Foreign Finances 

Affairs at the leading European financial centers continue very 
much involved. At London and Paris the discount rate was reduced 
to 6 per cent. on Thursday ; at the former from 10 per cent. and at 
the latter from 7 per cent. The weekly statement of the Bank of 
England shows some radical changes; total reserve decreased £15,- 
909,000: circulation increased £6,399,000; bullion decreased £10,- 
509,000: other securities increased £18,044,000; other deposits in- 


creased £2,331,000; public deposits decreased £1,214,000; Govern- 
ment securities increased £36,000. The proportion of bank reserves 
to liabilities is now 14.6 per cent., against 40 per cent. last week, 
and compares with 55.87 per cent. a year ago. The Bank of France 
has suspended the publication of its weekly statements. 


New York Bank Statement 


As was inevitable from the heavy withdrawals of gold for ex- 
port, last Saturday’s statement of-the Clearing House banks showed 
a large loss in cash and a corresponding shrinkage in the aggregate 
surplus. The surplus of all of the members decreased $43,599,000, 
converting a surplus over the required reserve shown by the pre- 
vious statement into a deficit of $17,425,000. To meet the strain 
reflected by this situation the Treasury Department arranged at 
once to put the amended Aldrich-Vreeland plan into operation, and 
by Tuesday many institutions were getting additional currency in 
return for commercial paper and other approved securities deposited 
with the Government. The Treasury Department placed $46,000,000 
of the new currency in the local Sub-Treasury and promised $55,- 
000,000 more, to which the banks are entitled just as soon as the 
mechanical difficulties can be surmounted. The actual statement 
compares as follows: 
































Week's changes. Aug. 1, 1914. Aug. 2,1913 

DD. norcénnneweee Ine. $1,182,000 $2,058,755 ,000 $1,919,236,0 
Deposits........ sos Oe 46,776,000 1,911,539,000 1,779,692, 
Circulation......... Ine. 3,000 41,737,000 46,956,0 
Specie...... eee 53,066,000 332 889,000 349,440,000 
Legal tenders.......Dec. 3,234,000 78,691,000 79,928,0 

Total cash........Dec. $56,299,000 $411,580,000 $429,368 ,000 
Gi ssccocesacaa 43,599,500 *17,425,750 26,208,100 

* Deficit. 





Money Conditions Elsewhere 


Boston.—The money market is demoralized. Banks are taking 

care of their regular customers, but in new business there is 
nothing doing and rates are purely nominal. 
PHILADELPHIA.—The money market reflects the uncertainty at 
present existing, owing to disturbed conditions abroad. The clos- 
ing of the Stock Exchange has also closed the market for call 
loans, and. rates are purely nominal. Some business is reported 
in commercial paper, though there is a tendency on the part of 
loaning institutions to scrutinize closely the character of collateral 
offered. Rates are quoted at 6 per cent. for all maturities. 

PITTSBURGH.—Money is firm at 6 per cent. for cali and time 
loans, with only moderate activity and a conservative attitude in 
evidence. The Pittsburgh Stock Exchange is closed and the trad- 
ing in securities is at a minimum. 

BALTIMORE.—The closing of the exchanges throughout the coun- 
try, including Baitimore, owing to the European war, results in 
suspension of all stock exchange business at this point. 

CINCINNATI.—The local money market is somewhat unsettled. 
During the past week rates on call loans were increased to 5 and 
6 per cent., although some old loans are still carried at 4% per 
cent. ‘Quite a few requests for accommodation were refused by 
local bankers where it was understood the money was to be used 
for New York securities. The demand from commercial houses is 
still below normal, and while the local stock exchange remains 


_open, but little business is transacted. 


CLEVELAND.—Local banks report deposits considerably off, but 
no special demands for loans outside of country banks, who are 
borrowing largely at this time. The rate is firm at 6 per cent. 
All Cleveland savings banks and trust companies have put the 
rule into effect requiring a 60 day notice before more than $50 
can be withdrawn from savings account, although there has been 
no brisk demand from depositors. Collections are reported slow 
and unsatisfactory. 

CHIcAGO.—Discount was advanced to the legal limit, 7 per cent., 
on all new business, but there has been very slight demand, and the 
early August settlements through the banks were negotiated without 
pressure for accommodation. The banks in this city and their 
western connections have acted unitedly and promptly in formulat- 
ing measures to protect the gold reserves. Clearing house certifi- 
cates on balances between banks are effective and the supply of 
money is reinforced under the provisions of the Aldrich-Vreeland ¢ 
law. The latter provides for fully $70,000,000 emergency currency, 
but it is regarded highly improbable that over two-thirds of that 
amount is likely to be called for. The suspension of foreign ex- 
change dealings and the inability to secure shipments of com- 
modities over-seas are difficulties from which relief is looked for 
soon, and the best opinion indicates that normal banking condi- 
tions and satisfactory discount operations may be in evidence with- 
in two weeks. The position of credits has been well strengthened. 
Stock Exchange dealings remain suspended and there is little busi- 
ness done in the market for bonds and unlisted securities. On the 
currency movement in July the shipments, aggregating $9,436,162. 
were exceeded by receipts to the extent of $5,857,726. Seven months 
receipts, $95,556,802, exceeded shipments by $21,493,766. In July, 
1913, excess receipts totaled $2,320,252, and for the seven months 
that year the shipments exceeded receipts by $4,639,891. Crop 
marketings are remarkably expanded but there is no difficulty in 
providing the necessary funds for the forwarders. 

MINNEAPOLIS.—The local money situation is exceptionally strong. 
The banks have followed the lead of the large eastern institutions 
and have taken necessary precautions to prevent the outward flow 
of currency. This insures to the Northwest ample funds for 
crop-moving purposes. Loaning rates are holding perfectly normal 
at 5 to 6 per cent. 












































































August 8, 1914] 


DUN’S REVIEW 


11 








BANK EXCHANGES 


The Total, in View of Existing Conditions, Com- 
pares’ Well with Both Previous Years 


With all the leading exchanges of the country closed and 
transactions in the financial markets generally restricted, 
a sharp contraction in bank clearings might naturally have 
been looked for, but in the face of these adverse conditions 
the total of all leading cities in the United States makes 
Guite a satisfactory exhibit, amounting to $2,567,199,340, 
which is a decrease of only 1.9 per cent. as contrasted with 
the $2,617,593,963 of the same week last year and of 3.9 
per cent. compared with the corresponding week in 1912, 
when $2,670,731,860 was reported. These losses, however, 
are entirely accounted for by the contraction at New York 
City of 6.2 and 10.3 per cent., respectively, in comparison 
with the two immediately preceding years, which, taking 
all circumstances into consideration, cannot but be re- 
garded as unexpectedly moderate. The outside cities make 
a still more favorable showing, the aggregate of all cen- 
ters being 5.3 per cent. greater than last year and 7.9 per 
cent. in excess of two years ago. Pittsburgh and Louis- 
ville are the only points where the exchanges are smaller 
than in either year, and these losses in both instances are 
little more than nominal. Qn the other hand, the gains at 
a number of important cities are notably large, among 
them Boston, which reports increases of 19.8 and 7.0; 
Baltimore, 25.1 and 51.7; Minneapolis, 30.3 and 45.4; and 
New Orleans, 23.6 and 9.7. Figures for the week and 
average daily bank exchanges for the year to date are 
given below for three years: 








os ek, be -o Per Wee Per 
1914 Aug. 7,1913. Cent. Aug. 3. Keng. Cent. 
$165,339, 194 oes: eat, 313 +19.8 er 48! : 409 + 7.0 
162,235,407 159 5627,123 + 1.7 O79 + 9.6 
47,645,614 38, O88" 184 +25.1 i ret: "508 +61.7 
52,591,790 53.602.540 — 19 53,865,755 — 2.4 
22,770,450 22,549,400 + 1.0 28,007,453 —18.7 
24,206,038 22.579.551 + 9.9 20,418 +21.5 
312,858,081 307,498,322 + 1.7 293 .323,534 + 6.7 
727 85 19,753,444 +30.3 17,692,947 +45.4 

67 v0, 000 Tn 6sdéue 67,285,909 ...... 
58,062,174 56,398,389 + 3.0 48,025,949 +20.9 
12,130,115 12,326,801 — 16 12,256,191 — 1.0 
17,954,484 14,529,168 +23.6 16,372,509 + 9.7 
48, 164 818 43. 120,317 + 0.1 51,274 668 — 6.1 











$944,547,790 + 7% 
1,726,183,860 —10.3 


$2,670,731,860 — 3.9 
$461,074,000 —11.5 
474, 992.000 + 2.6 
500, 140, 000 — 65.3 
530,919,000 — 4.1 


Total...... $1019 285,727 $967,773,662 
New York.... 1,547 914,613 1,649,820,301 


Total all... $2,567,199,340 82,61’ 617,593,963 963 
es - daily $408,164,000 , $436,266,000 
Aug. to date.. 487,09 4. 000 451.730.000 
Soltmatgnaeta 473,418,000 480,894 ,000 
First Quarter... 509, 039,000 518,163 000 
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Failures This Week 


Commercial failures this week in the United States number 358 
against 325 last week, 352 the preceding week and 265 the corre- 
sponding week last year. Failures in Canada this week were 57 
against 42 the previous week and 31 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 












































Aug. 6,1914. || July 30, 1914,|| Jaly 23, 1914.|) Aug. 7, 1913. 

Bection. 

Over Over Over | Over 

$5,000} Tt! || $5,000} Tota. || $5,000] T° |’ ¢5,000 | Total. 
Mast........, 33 | 121 53 | 123 48 | 123 || 40] 102 
ee 56 98 21 94 25 110 |) 22 61 
0 OT 23 73 19 61 33 63 21 57 
Pacific....... 22 66 Q 37 22 56 i9 45 
oe ae .| 114 | 358 || 102] 325 | 428 | 352 102 | 265 
Canada...... 16 57 14 42 18 44 ll 31 











NO TRADING IN COTTON 


All Exchanges Closed and No Arrangements as 
Yet Made for Re-opening 





é 


With all the exchanges closed there was a complete 
cessation of business, so far as future contracts were con- 
cerned, and transactions were confined to the settling up 
of old accounts. Many traders were pessimistic regarding 
the future of the market, while there were others that 
took an entirely different view, claiming that whatever 
decrease in consumption there might be abroad would be 
more than made up by the demand for goods produced in 


this country. Confidence was considerably restored by the shipping 
bill just passed by Congress, which is expected to solve the problem 
of shipping to foreign markets, especially as cotton does not come 
under the classification of contraband of war. The opinion is 
growing that present conditions present an exceptional opportunity 
to build up a trade in cotton goods with the West Indies and South 
America, and some2 houses are already taking steps to meet the 
demand that cannot be supplied by the usual sources in Europe. 
Nothing has been done as yet towards opening the exchange, and 
the governors are expected to hold the matter in abeyance until 
they are fairly certain as to what conditions will prevail when 
they take this action. Trading in American cotton was resumed at 
Liverpool to-day, and sales totaled 2,000 bales on the basis of 
6.50d. for middling. 


Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 


Abroad and Week's 
n U. Afloat. Total Decrease. 
1914, July $1........ jue O78 1,331,740 1,679,816 133,685 
1913. Aug. | eee 299,437 1,034,114 1,333,651 110,390 
1912 ew theta 328,896 1,28! 934 1,618,830 139,495 
1911. es ane! 242,194 606,345 848,539 88 577 


From the opening of the crop year to July 31, according to 
statistics compiled by the Financial Chronicle, 14,354,375 bales of 
cotton came into sight, against 13,543,187 bales last year and 
15,452,807 bales two years ago. This week’s port receipts were 
11,561 bales, against 16,777 bales a year ago and 9,580 in 1912. 
Takings by northern spinners for the crop year to July 31, were 
2,669,515 bales, compared with 2,438,392 bales last year. Last 
week’s exports to Great Britain and the Continent were 33,202 
bales, against 32,023 bales the same week in 1913, while for the 
crop year 8,867,627 bales compare with 8,480,996 in the previous 
season. 


NO DEALINGS IN STOCKS 


The Exchange Still Cloned and no Date as Yet 
Set for Reopening 





The New York Stock Exchange remained closed all this 
week. It was the belief of bankers, as well as of the mem- 
bership of the Exchange itself, that trading should not 
be begun again until financial conditions had assumed a 
sufficiently normal state to permit the financing of Stock 
Exchange transactions, including, no doubt, further sales 
for European account, without putting undue tax upon 
the banking position. No one undertook to say just how 
soon conditicns would permit the reopening of the Ex- 
change, but there was general agreement that this should 
be done as soon as possible. 

Meanwhile a good deal of progress has been made to- 
ward clearing up the transactions which were left open 
when the Stock Exchange suspended trading. Many of 
the trades entered into last Thursday have been put 
through and arrangements are now being made to make 
delivery against many other transactions. During the 
week the Olympic brought in a large amount of Ameri- 
can securities that had been sold by Europe prior to 
the closing of the Exchange here and special arrangements had 
te be made for caring for this large inflow. In many instances 
the drafts attached to these securities were taken in ordinary 
course, while in others special arrangements were made with the 
banks to hold the securities until the Stock Exchange reopens or 
until they can be conveniently taken up by special arrangement. 

Since the Stock Exchange closed brokers have received many 
buying orders to be executed upon the reopening of trading, and 
some private transactions in listed stocks have been reported at 
prices higher than those prevailing at the close of trading last 
Thursday. Such transactions, however, represent purely personal 
bargains, for the Stock Exchange rule against trading in listed 
securities while the Exchange was closed is pretty rigidly ob- 
served by the membership. These orders awaiting execution served 
to emphasize the confidence among investors that the untoward 
events which brought about the decline in our securities, preceding 
the suspension of trading, brought, as a matter of fact, a very 
unusual opportunity for favorable investment. 

There was no money market last week in the strict sense of 
the word, although loans were privately arranged with the banks 
in a number of instances to cover special requirements. Certain 
institutions marked up their call loans to 8 per cent. in furtherance 
of the general policy of keeping the whole money market and 
banking situation firmly in hand. In a great many cases time 
loans that matured during the week were continued as call loans. 
The international exchanges were still practically in suspension, 
although arrangements were being made to establish limited facili- 
ties for credit transactions between United States and such Euro- 
pean countries as can be included in a provisional expedient. The 
sending of gold abroad to take care of the letters of credit held 
by American tourists was one of the measures adopted to meet 
the extraordinary situation. 
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July Pang 1914; ¢ No quotations; exchange closed. 
o the close, July 30, 1914. 
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GRAIN MARKETS ERRATIC 


Early Weakness Followed by a Sharp Advance, 
with Sentiment Becoming Confident 








The week opened with a decidedly heavy feeling as to the future 
of the market, with trading on a comparatively moderate scale be- 
cause of the insistance of unusually large margins as a result of 
the extremely rapid fluctuations that were witnessed last week. 
Early prices were depressed by the substantial increase in the 
United States visible supply, which gained 5,559,000 bushels, and 
now stands at 29,743,000 bushels, as against 37,678,000 bushels a 
year ago, while the practical cessation of exports was also an 
adverse influence, offsetting a revised estimate by a prominent 
authority placing the condition of the spring wheat crop at 80.9 
per cent., as compared with 90.2 on July 3 and 75.3 a year ago, 
thus indicating a decrease of 25,000,000 bushels and bringing the 
total yield down to 254,000,000 bushels. His estimate, however, 
of the winter wheat crop was for 688,000,000 bushels, making the 
total crop 942,000,000 bushels. The declaration of war by Great 
Britain was followed by a period of weakness, because it was be- 
lieved for a time that it would tend to prevent exports. When it 
was announced, however, that arrangements were being perfected 
for securing transportation and there was not likely to be much 
interference with the movement to England, at least, quotations 
rallied sharply, with the upward trend assisted materially by pro- 
nounced strength at Winnipeg. Trading in flour was in moderate 
volume, the rapid fluctuations in wheat causing sellers to name 
prices that did not meet with the views of buyers, while financial 
conditions rendered arrangements as to payments somewhat diffi- 
cult. Production at Milwaukee, Minneapolis and Duluth this week 
emounted to 387,485 barrels, as compared with 376,490 the pre- 
ceding week and 364,950 barrels the corresponding week last year. 


Corn, while very slightly affected by the conditions abroad, dis-. 


played marked strength, quotations moving sharply upward on 
reports of hot, dry weather throughout the belt, which is causing 
deterioration in the crop. The cash demand showed improvement, 
but future trading was restricted by the financial situation. Oats 
were higher, in sympathy with the movement of corn, and there 
was a good cash demand. 


Daily closing of wheat futures in New York: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sept. delivery...... 957% 954s 9548 99 $64, 9644 
Dec. > —_ we 98%, 1.00 1.00 1.044 10.3 1.00% 
Daily closings of wheat futures in Chicago: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Sept. delivery...... 875, 865, 864, 907%, 9l4g 91ig 
Dec. ~  eeebes 91% 914, 913, 05% VB % 96%, 
Daily closings of corm futures in Chicago: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Sept. delivery...... 71 677% 677.2 72% Tal, 71%, 
Dec, eee 6318 6248 62's 664 675, 6344 
baily closings of oat futures in Chicago: 
Sat. Mon. Tues. Wed. Thurs Fri. 
Sept. delivery ..... 37 35% 35% 377%. 384 3~ 
ec, pn ee 395, 37 %s 37% 407%, 41%, 41% 


The grain movement each day is given in the following table, 
with the week’s total and similar figures for 1913. Receipts of 
grain at western cities since July 1 for the last six years are 
appended, with similar figures of exports: 









































































W heat————, Flour. Corn. 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. xports. 

eccceccoce 022 ,0¢ 2,119,000 25,000 396,0 11,000 
ecoccccce, 2,597,000 80,000 55,000 527,900 2,000 
esccecesee 3,511,000 1,087,000 28 000 y. ~ >. aint 
bevcecees BO 489,000 15,000 370,000 38,000 
ceceee 3,109,000 380,000 26,000 523, 5,000 
bedeseod. Geeenee 64,000 18,000 29%, 2,000 
ec cese eee 14,299,000 5,019,000 167,000 2,949,000 58,000 
** last year. 11,785,000 3,928,000 145,000 2,576,000 108,000 


Total western receipts of corn since July 1 were 14,168,000 
bushels, against 13,604,000 a year ago, 13,625,483 in 1912, 14,638,- 
785 in 1911, 15,972,091 in 1910 and 13,277,860 in 1909. Total 
Atlantic Coast exports of corn for the crop year to date are 
294,000 bushels, compared with 721,000 last year, 338,087 in 1912, 
1,665,28L in 1911, 1,173,074 in 1910 and 437,458 in 1909. 

The total western receipts of wheat for the crop year to date 
are 62,214,000 bushels, against 20,889,036 a year ago, 43,436,150 
in 1911, 36,892,531 in 1910 and 27,718,826 in 1909. ‘Total exports 
of wheat, flour included, from all United States ports for the crop 
year to date are 17,950,165 bushels, compared with 17,853,745 last 
year, 6,520,331 in 1912, 4,404,000 in 1911, 3,237,443 in 1910 and 
4,337,734 in 1909. Atlantic exports this week were 5,770,500 bush- 
els, against 5,398,500 last week and 4,520,500 a year ago. Pacific 
exports were 28,200 bushels, against 48,425 last week and 90,049 
in 1913. ' 





The Chicago Market 


CuicaGo.—Despite the disturbing effects of the war in Europe, 
the virtual cessation of exports and the inability to negotiate for- 
eign exchange, there has been no suspension of trading on the 
Board of Trade. Operations have, been conducted notwithstanding 
the adverse influences, but it was found necessary to insist upon 
larger margins to protect trades than is customary under normal 
conditions. The pressure in financing was attended with much 





less difficulty than feared and no failures thus far are recorded: 
As a natural sequence to these conditions it is not surprising to 
find considerable decline in speculative operations and a rather 
limited spot activity. August deliveries of wheat include millions 
of bushels sold to Europe, and the inability to obtain vessels to 
carry waiting cargoes has created an almost unprecedented dilemma. 

The only relief to this situation is the immediate passage of 
a law enabling foreign ships to register under the United States 
laws, and there are hopes that this measure may be adopted at 
Washington without unnecessary discussion. In offset to the diffi- 
culties indicated, the developments have not been devoid of en- 
couraging features. Prices, of course, have shown much unstability 
and wide fluctuations from day to day. The trend, however, has 
not been entirely prohibitive to buying, although there is con- 
siderable timidity in entering into commitments for future takings. 
Weather conditions, as a whole, continued: very favorable to the 
maturing spring wheat. Estimates of some of the leading experts 
indicate a lower condition than early in July and prospective re- 
duction in the crop, but the latter is not of serious importance. 
Oats generally cut splendidly and the marketings now show notable 
increase. The outlook for corn in the States of greatest produc- 
tion is highly sustained, especially in lowa and Illinois, where sun- 
shine and rains have been seasonable. The Government crop re- 
port expected the latter part of the week is. regarded unlikely to 
indicate much downward revision of former estimates. It is con- 
ceded without much objection that the harvests yet to be garnered 
will prove close to the best expectations and reassure abundance 
for both domestic and overseas needs. 

Millers report less interest in inquiries as to future deliveries. 
There has been a slight increase in the active capacity, but the 
prospects for maintaining improved grinding are doubtful, owing 
to the shutting off in export dealings and hesitation among do- 
mestic buyers at present cost. Flour stocks at the principal dis 
tributing centers in the United States, outside of Minneapolis, 
on August 1 were 527,000 barrels, a decrease of 89,000 barrels 
in July and 2,000 barrels more than on August 1, 1913, when 
stocks had decreased 44,000 barrels during the previous month. 
Flour receipts here this week were 30,000 barrels less than in 
corresponding week a year ago; shipments increased 3,000 barrels. 
Aggregate movements of the five leading cereals tabulated below 
have risen to stupendous volume, the total being 22,202,000 bush- 
els, an increase over last week of 2,898,000 bushels and of 8,117,000 
bushels over last year. Arrivals of wheat show in excess of 1,000,- 
000 bushels a day. There is also a very large increase in oats 
coming forward. All receipts indicate notable expansion, the ag- 
gregate, 13,400,000 bushels, being 1,772,000 bushels more than 
last week and 5,554,000 bushels greater than in 1913. Sustained 
improvement in shipments is also seen, these aggregating 8,802,000 
bushels, an increase of 1,126,000 bushels more than last week and 
2,563,000 bushels above last year. Comparison of receipts and 
shipments indicates excess receipts 4,598,000 bushels. Corn charges 
te Buffalo hold steady at %c. a bushel, comparing with 1\4c. a 
year ago. Contract stocks inereased in wheat 707,465 bushels 
and oats 1,032,975 bushels, and decreased in corn 167,183 bushels 
Detailed stocks this and previous weeks follow: 











W heat—bushels. This week. Previous week. Year ago. 
ees Ps 6 bu kes bs Sienna Cee Ti eos 1,998 
kh ie . oc eseces 424,730 150,296 415,463 
SA 951,306 018,275 1,224,187 
SE CE eo ee i ee eel 92,181 
i eS a SS gt i : 78 
Ss re a OO ree or in ot nc? bea 551 

ae 1,376,036 668,571 1,934,316 
Corn, contract....... 865,962 1,033,145 1,032,977 
Oats, contract....... 1,935,648 902,673 2,581,647 


Stocks in all positions in store increased in wheat 1,683,000 
bushels, oats 1,156,000 bushels and barley 8,000 bushels, and de- 
creased in corn 288,000 bushels. Detailed stocks this and previous 
weeks follow : 











Stocks—bushels. This week. Previous week. Year ago. 
_, pe Eytra er 5,904,000 4,221,000 5,390,000 
is wltieeee Obes ee 1,514,000 1,802,000 3,321,000 
irk ee«cwteeeatce 3.613.000 2,457,000 8,999,000 
tise hettecabenes 49,000 51,000 49,000 
Pera di keonscacks 94,000 86.000 65,000 

SING Ses ir Gorell 11,174,000 8,617,000 17,824,000 


Included in the foregoing are 1,630,000 bushels wheat and 147,000 
bushels corn afloat on the river. Combined movements of grain 
at this port, 22,202,000 bushels, compare with 19,304,000 bushels 
last week and 14,085,000 bushels last year. Compared with 1913. 
increases appear in receipts 70.7 per cent. and shipments 41.1 per 
cent. Detailed movements this and previous weeks follow: 









































Receipts—bushels. This week. Previous week. Year ago. 
becbun sé éveeews 6,777,000 7,399,000 4,820,000 
Sie} us dice cictes 62 1,516,000 1,100,000 871,000 
SIDED. iy Sy yi Oe b's 0 6% 4,825,000 2,215,000 1,831,000 
Bev wo bwaedens ot 45,000 23,000 91,000 
PO i dases’ 36s Ones 237,000 891,000 233,000 
BERS wb caus ewe 13,400,000 11,628,000 7,846,000 
Shipments—bushels. This week. Previous week. Year ago. 
re b ieee 6,150,000 4,947,000 2,480,006 
0 Se a ee 1,014,000 773,000 1,398,000 
i. 0s # owed 4 bee es 1,595,000 1,899,000 2,288,000 
Ce hs: de a + & exes 5,000 6,000 17,000 
EE inky ot wien wt © tee 38,000 51,000 56,000 
ae 8,802,000 7,676,000 6,239,000 


Flour receipts were 138,000 barrels, against 149,000 barrels last 
week and 168,000 barrels in 1913; shipments, 130,000 barrels, 
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compared with 118,000 barrels last week and 127,000 barrels last 
year. The visible supply statement of grain in the United States, 
east of the Rocky Mountains, exhibits increases in wheat 5,560.- 
000 bushels and oats 1,037,000 bushels, and decreases in corn 321,- 
000 bushels, rye 54,000 bushels and barley 38,000 bushels. The 
principal port increases in wheat were: Chicago, 1,683,000 bushels; 
Kansas City, 1,065,000 bushels; Baltimore, 664,000 bushels: New 
York, 638,000 bushels; New Orleans, 569,000 bushels; St. Louis, 
480,000 bushels; on lakes, 408,000 bushels; and Toledo, 381.000 
bushels. Similar wheat decreases were: Minneapolis, 938,000 bush- 
els; Duluth, 209,000 bushels$ and Buffalo, 134,000 bushels. Sim- 
ilar corn decreases were: Chicago, 288,000 bushels; and Buffalo, 
118,000 bushels. Corn increases 157,000 bushels on lakes. Detailed 
United States stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous weak. Year ago. 
Wii ésb6soecoess 29,744,000 24,184,000 37,677,000 
0 3,208,000 3,529,000 6,389,000 
ST eewhereueseia 6,482,000 5,445,000 17,131,000 
nh ss ne és 64 cele O46 168,000 222,000 382,000 
ee 902,000 940,000 1,319,000 


The Canadian visible supply statement of grain reported by the 
Winnipeg Exchange exhibits increase in wheat 616,000 bushels 
and decreases in oats 767,000 bushels and barley 354,000 bushels. 
Detailed Canadian stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
th ch ons dbo oees 8,597,000 7,981,000 5,565,000 
0 ee ee 3,726,000 4,493,000 7,391,000 
DG nen ebhedew abe 520,000 874,000 1,440,000 


Provisions occupied an unusual interest. On the close of the 
July deliveries there were several defaults, a significant decline in 
available supplies, and the stoppage of shipments to Europe by rea- 
son of the war. The early deliveries on August contracts were 
light and demands being very moderate prices suffered a sharp re- 
action from the previous high level. Domestic consumption shows 
no special recovery at this time, nor is there improvement in the 
arrivals of cattle, hogs and sheep, these aggregating 225,151 head, 
against 209,697 head last week and 288,093 head in 1913. There 
are signs of increasing arrivals of cattle from the Far West ranges 
and other marketings may be more liberal from the indication that 
inability to ship to Europe is likely to lessen values. World’s 
stocks of lard, compiled by Hammond, increased 5,018 tierces in 
July. Stocks are estimated at 357,660 tierces, against 387,893 
tierces last year and 440,356 tierces in 1913. Supplies afloat for 
and in Europe are 108,070 tierces, 29,000 tierces less than a month 
ago and 52,000 tierces below last year. Stocks of provisions at 
Chicago, Kansas City, South Omaha, St. Joseph and Milwaukee, 
as compiled by Hately Bros., on July 31, 1914, show 20,487,739 
pounds less than the total of 224,659,964 pounds on June 30, 1914, 
and 61,933,974 pounds under the 266,106,199 pounds in store on 
July 31, 1913. Detailed stocks of provisions at the dates named 





follow : July 31, June 30, July 31, 

191 1914. 1913. 

oon pork, bbls...... 35,690 33,996 14,22 
ther pork, bbis..... 72'52 81,617 57,647 
a Hard, €68...cccecs 218,592 185, 167 138,436 
Other lards, Bivecdes 27,848 23. 388 56,328 
Pee ME chen 5b be 6 6 15,029,986 18,103,747 17,526,213 
Extra short ribs. 5,577,328 5,510,756 8,772,394 
Short clears ........ 864,588 575,071 590,147 
Ex. short clears..... 9,354,946 7,740,580 21,453,532 
Short backs......... 12,708,409 12, 951. 439 22,024,141 
D. s. shoulders ...... 1,108,225 1,1 193,632 1,862,684 
D. s. bellies ......... 31,693,367 35, 509,911 37,124,723 
S. Dp. DAMES .cccecccccr 51,013,112 60, 013, 394 63,093,850 
S. p. sk’d hams...... 20,740,296 22, 019,336 18,599,213 
8. D. fenics ........ 13,866,533 13,137,780 22,972,142 
S. p HMes, .ccccese 16,844,116 19, 324, 702 25,862,360 
S. p. shoulders ...... 1,052,926 1,197,031 1,429,740 
Other cut meats..... 25,818,393 27, 382 584 24: 795,060 














Total meats, Ibs... 204,172,225 224,659,964 266,106,199 





Minneapolis Flour Output 
MINNEAPOLIS.—The European difficulties and consequent unset- 
tling of the wheat and flour markets caused the mills to withdraw 
all flour quotations and the export branch of the industry is at a 
standstill. Domestic conditions are favorable and as soon as wheat 
prices assume a settled position and the new crop reaches the mar- 
ket the mills will resume normal conditions. 








Drawbacks by American Manufacturers 





American manufacturers have received in the last decade nearly 
$50,000,000 as drawbacks under a provision of law which entitles 
them to a refund of the duties paid on imported articles used in 
the manufacture of articles exported. In 1883 the amount of 
drawbacks thus paid was $2,250,000; in 1893, $3,300,000 and in 
1913, $4,500,000. The largest amount of drawbacks received by 
our manufacturers in any single year since 1883 was $8,500,000 
in 1885. 

The largest amounts of drawbacks paid are those in connection 
with the manufacture of refined sugar and syrup, over $1,000,000 

a year; those on bags from $250,000 to $450,000 per annum; on 
* alluminum goods, from $200,000 to $300,000 annually; on milling 
products, from $200,000 to $400,000 a year; and on articles for 
the smelting industries, from $200,000 to $500,000. Drawbacks 
paid on imported tin plates averaged about $2,000,000 per annum 
in the decade from 1901 to 1910, but in 1913 they had decreased 
to only $45,000, American manufacturers now supplying from their 
own plants practically all the tin plate which they consume. 


DRY GOODS MARKETS FEVERISH 


Prices, Which at First Tended to Decline, Now 
Growing Firmer 








COTTON GOODS.—The closing of cotton exchanges at 
first led to weakness in several lines of cotton goods and 
a determination on the part of many mills to curtail pro- 
duction. It is now beginning to be seen that there will be 
a fair demand for many kinds of staples and this has led 
to a steadier tone in most lines. Importing and export- 
ing of cotton goods are at a standstill for the moment and 
will remain so until the tangle in shipping and financial 
circles is unravelled. Those parts of the industry de- 
pendent upon foreign chemicals and dyestuffs, such as 
dyers, finishers and printers, are troubled by the higher 
prices ruling and by the scarcity of spot supplies. Several 
of them have already notified the trade that orders for 
stock goods will be accepted only, and future orders will 
be subject to confirmation when it is known how deliveries 
are to be effected. Brown goods and print cloths have 
been generally quiet and tending lower, but an improve- 
ment in the demand for heavy cotton goods for bagging 
purposes has resulted in higher prices being asked and 
secured for spot goods. Additional prices have been named 
on ginghams and they show no change from the lists pub- 
lished by other concerns a week or two ago. The closing 
of the ports has led to a better demand for stocks of im- 
ported cottons held here. Domestic trade was paralyzed 
for a time by the financial situation, but that is beginning 
to clear up and jobbers and retailers are commencing to 
buy for prompt delivery. Late business, however, is being 


deferred. 

WOOLENS AND WORSTEDS.—The closing of transportation 
from abroad has led to the adoption of many new plans by woolen 
and worsted manufacturers. In the men’s wear division there has 
been a better demand for fall lines and there has been some in- 
crease in the demand for goods for spring. Owing to the com- 
plications arising from the dyestuff situation several mills making 
men’s wear have notified salesmen to be careful in accepting late 
business and this has served to whet the appetite of buyers who 
were holding off and looking at conditions from the domestic posi- 
tion only. Clothiers have been carrying light stocks of fall goods 
and were awaiting retailers’ orders before making their normal 
preparations. These orders have not yet begun to show any change 
to speak of, but the manufacturing clothiers have decided that it is 
prudent to have more merchandise in hand. The large mills are 
getting into a much better condition for nearby manufacturing and 
they expect now that business will continue steady. The large 
dress goods corporations have named prices for spring on staples. 
Wide serzges have been reduced 5c. a yard, and narrow serges 14¢. 
a yard. Orders are coming in more freely on many goods and 
early advances are predicted. Broadcloths are in active demand 
for fall and leading mills are sold up tight on their most popular 
numbers, while many new ones are being offered for fall and 
spring. The cutting-up trade is buying more liberally of crepes, 
gabardines, poplins and panamas for immediate use, and coverts 
are coming in stronger for coatings. Tartan plaids and stripes of 
many kinds are being bought for prompt shipment, and large black 
and white checks and plaid coatings have been in better demand 
for quick delivery. 

SILKS.—tThere has been a better retail demand from jobbers 
and mills for silk piece goods this week, and ribbons continue 
active. 

YARNS.—lInability to secure deliveries of foreign yarns has sent 
buyers to domestic worsted yarn spinners this week and inquiries 
are active. Cotton yarns are quiet, but fairly steady. 

4 





IMPORT AND EXPORT TRADE 
Dry Goods Merchants Bothered by Many New 


Conditions 








Dry goods importing trade has come to a standstill so far as 
new purchases from foreign mills are concerned. Sales of stock 
goods are increasing fast. The shutting off of supplies of flax from 
Belgium and Russia, together with the interference with shipping, 
makes a new situation in linens, which are made largely abroad, 
and prices are much firmer. 

The war has made it certain that imports of wool products will 
be materially decreased and this has led to more activity in 
domestic lines. Advances in prices are being asked for the stock 
goods held here for account of importers and cutters and retailers 
are buying. 

Supplies of very fine cotton yarns used in laces and purchased 
from abroad have been cut off and there has also been a shutting 
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off in the imports of laces and embroideries. This has led to a 
better demand for the output of domestic mills making these lines 
and some fine yarn cloths for embroidering purposes have been 
purchased quite liberally. 

The exports of cotton goods are held up temporarily because of 
insurance and shipping conditions, but in a short time it is be- 
lieved that South American, West Indian and possibly Far Eastern 
markets for these lines will show improvement, so far as United 


States goods are concerned. Importers of fine cotton goods, hosiery 
and underwear are unable to count upon their supplies and domestic 
manufacturers expect to be called upon to meet the deficit later on. 

Burlap shipments have been held back, largely by conditions in 
exchange, and spot burlaps have risen 25 per cent. Carpet wools 
from abroad are also held up for the time being. The whole course 
of foreign dry goods has been changed, and pending a readjustment 
feverish conditions prevail. 





Dry Goods Notes 


Of the 75,000 pieces of print cloths sold at Fall River last week, 
35,000 were for spot delivery. Stocks at that center are estimated 
at 1,500,000 pieces. Narrow goods are inactive. 

Of the 8,175 bales of cotton goods exported last week, 1,365 
were consigned to Aden, 2,662 to China, and 2,247 to the Philip- 
pines. Many of these goods have been held pending an adjustment 
of insurance rates. 

Some lines of fancy men’s wear worsteds opened during the week 
show advances of from 24%c. to 5c. a yard over the prices of last 
year. 

Two large mills are offering new lines of sponged and shrunk 
broadcloth for dress goods purposes at 95c. and $1 a yard in 54- 
inch widths. ’ 

Three-yard and 3.25-yard osnaburgs, and 4.25-yard cotton sheet- 
ings are being bought freely to take the place of burlaps, which 
have been advanced 25 per cent. on spot deliveries. 

Cotton mill machinery concerns are running short time and are 
discouraging orders for new mills when they are accompanied by 
Suggestions for taking payment in stock. 

Little apprehension is felt of the ability to bring in all the raw 
silk domestic industries will require. 





The Boston Wool Market 


Boston.—Trading in wool is temporarily checked by the Euro- 
pean political troubles and there is a disposition to postpone oper- 
ations until the situation becomes more settled. Advices from 
abroad show that the textile situation is disorganized and that the 
demand for wool is temporarily checked. In consequence lower 
prices are quoted, but holders are not withdrawing supplies. It is 
felt that the wool situation is inherently strong, and while holders 
are anxious there is as yet no general pressure to sell. 








HIDES AND LEATHER IRREGULAR 


Notable Uncertainty in Raw Material, but the 
Finished Product in Better Request 








HIDES.—Uncertainty prevails throughout all buying 
and selling circles and trading this week has been at al- 
most a complete standstill. The first effect on the mar- 
ket of the beginning of the serious aspect of affairs in 
I{urope was to advance certain kinds of domestic packer 
hides about 4c. per pound and July-August salting steers 
sold up to 20%c. These sales were made late last week 
and aggregated about 10,000 hides, but this week buyers 
are not disposed to make any bids at all and prefer to 
wait until they can form a clearer idea of how conditions 
in general will shape themselves before operating further 
in hides at present quotations, which are the highest ever 
known in the history of the trade. The only business that 
can be located in any packer hides at either western or 
eastern points this week, up to the present writing, is 
two small lots of native cows consisting of 1,300 June 
and July salting all-weights and running mostly lights, 
sold at 19c. by a little packer in Iowa and about 1,000 
July lightweights sold by a large Chicago packer at 19%c. 
These sales represent a decline of %c., but for several 
weeks the position of packer cow hides has been weak and 
a reduction in price was looked for before anything de- 
veloped in Europe. Packers are talking generally firm 
cn all kinds of hides and are confident that the conditions 
abroad can only be construed in a bullish light for the do- 
mestic market, but that tanners do not take this view 
is obvious by their absence in the market. Packers talk 
especially strong on spready native steers for the reason 


that a large part of the supply of this particular variety 
has always been obtained from Europe. Packers ask 
anywhere from 21c. to 22c. per pound to sell spready steers 
ahead from June to next January salting, but, although 
some inquiry is reported from tanners, no sales have been 
effected and it is probable that at the above asking rates 
buyers are not inclined to make contracts. The only 
variety of stock to advance materially on the strength 
of the European war is calfskins. American tanners de- 
pend to a large extent on Europe, and especially Russia, 
for calfskin supplies, and with these now practically 
climinated some tanners are anxious to secure all the 
domestic stock possible, as they realize that the supplies 
of these are inadequate to fill the needs of all the tanners. 
Consequently buying has been quite active here and in the 
West. Sales of Chicago packer skins have been made at 
23c., which is an advance of %c., and most of the holdings 
in New York have been taken at prices ranging from 
5c. to 10c. higher per skin. Some Chicago packers refused 
to accept bids of 23c. for their skins and one is holding at 
24c. and another at 25c. Latin-American dry and wet 
salted hides are dull and tanners have withdrawn from 
the market on these, believing that before long practically 
all of this variety will come to this market and that by 


holding out lower prices will result. 

LEATHER.—tThe domestic demand for about all kinds of leather 
is showing more activity than at any time heretofore for a con- 
siderable period. Prices on some descriptions also show more 
strength. The trade at large, however, is quite disturbed over 
the prospect of their business with Europe being materially in- 
terrupted and possibly suspended entirely for the present owing 
to the European conditions. The kinds that would be chiefly af- 
fected by the closing of the European markets are glazed kid, hem- 
lock sole, certain varieties of heavy upper and split leathers. Some 
of the tanners believe that the stopping of shipments to Europe 
may not last long and that in the long run they may benefit by 
the general war in Europe, but for the present at least the trade 
is considerably disturbed. There are some reports from Boston 
that large tanners of upper leather have called in their salesmen 
from the road and do not care to take any more orders, as they 
are figuring on obtaining an advanve of fully 2c. per foot. Sole 
leather tanners are not talking any higher prices for the present, 
but they are declining to book any orders ahead and are only dis- 
posed to sell such stock as they have on hand. Some of the sole 
cutters who have been negotiating for supplies of union sole have 
quickly closed contracts and a number of good-sized sales have 
been made of this variety involving some parcels of 10,000 backs. 
Prices obtained on union backs were 4lc. tannery run for middle 
and 40c. for lightweights in the best tannages, and a range of 
39c. to 40c. for lights and middles of less desirable tannages. Do- 
mestic buyers of hemlock sole are disposed to hold off, believing 
that if the export demand from Europe is eliminated the available 
supplies here will be that much greater and that prices will con- 
sequently rule easier. Quotations on dry hide hemlock sole are 
as yet practically unchanged on the basis of 29c. for standard tan- 
nages of No. 2 middleweights and from 28c. to 28%c. for heavier 
substances. All varieties of oak sole are very firmly held and tan- 
ners are disposing of their receipts as fast as they come forward 
at full rates. The visible supplies of both scoured oak backs and 
Texas oak sides and bends are so scant that buyers experience 
difficulty in obtaining just what they desire. Owing to the pre- 
vious large sales of belting butts, which materially reduced the 
holdings of most tanners, higher prices are being talked and some 
sales are claimed at about 1c. more. Tannages of lightweight 
butts that formerly were top at 5lc. are now held at 52c., with 
some business reported at this figure and several parties talking 
up to 53c. Buyers here and in Boston, etc., who had contracts 
for British oak sole and offal have been covering these by pur- 
chases from domestic tanners, fearing that shipments from Eng- 
land and Scotland would be cut off. There is also much active 
demand for domestic patent side leather, as German patent sides 
which were being used of late quite extensively by shoe manu- 
facturers here are now practically eliminated from this market. 

BOOTS AND SHOES.—Trading in footwear has been improving 
slowly but steadily of late so far as the domestic demand is con- 
cerned, but this fades to insignificance now with the prospect before 
many of the manufacturers catering to the foreign trade of having 
their exportation to Europe cut off for an indefinite period. The 
belief is quite general that if the war is extended abroad for any 
length of time America will be called upon to help supply the dif- 
ferent armies in the field and that some way will be arranged to 
transport the goods and receive the pay for them, to the ultimate 
benefit of the trade here, but as conditions are at present the 
exports to most parts of Europe will be practically suspended. In 
the domestic trade manufacturers and jobbers are in receipt of fair- 
sized orders for fall lines. ‘This was expected following the de- 
parture of the many buyers who recently visited Boston, as they 
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WHOLESALE QUOTATIONS OF COMMODITIES 








ARTICLE, 


| This Week| Last Year || 





APPLES: 


Common socccceccccces BDI 


Fancy eeeseeeceoeaeeeaeeaene 
BEAN 


8: 
Marrow, choice......100 lb 
Medi sé sé 


BUILDING MATERIAL: 


Brick, Hud. R., com..1000 


Cement, Portil’d, dom. 
La 


. Bastern, spruce.1000 
Lime, BRockport, com...bbl 
Shingles, Cyp. No. 1..1000 


40-in..yd 


BURLAP, 10%-08. 
8-on 


OOFF HD, ao 7 Bio......1b 


COTTON GOODS: 


Brown sheet’gs, stand. wg 


Wide sheetings, 10-4.. 


Bleached sheetings, at. e 
Medi = 


um eee7e7ee 
Brown sheetings, 4-yd.. o° 
Standard er Tegabeees 
Brown drills, st........ 
Staple ginghams. ecccece 
Blue denims, 9-0Z...... 


Print cloths. eeeeeeeeeae = 


DAIRY: 


Butter, creamery extras.lb 


State dairy, common to 


ir . 
West’n factory, firsts.. 





Cheese, w. m., fresh.sp ‘ ~ 


W. m., common to fair ‘ 


ene nearby, fancy.. v08 


firs 
DRIHD FRUITS 


Apples, evap., ‘ena, lb 


4 ricots, Cal. st., boxes ‘ 


tron, boxes CB.cccceccecs . 
@urrants, cleaned, bbl.. ws 


‘ Lemon BE Bieersescccesees 
Ora DAEs’ sscozeese 
Pea =. PCa. tandard. 

25- 


Fo ae eet 


, drums e 
Citric, dome — pedbeegy “es 
Muriatic, 18’....--100 lbs 


Nitric, BO geeeeeeeeee el 


Oxalic . 
Sulphuric, 60’.....100 lbs 


“ denat. 188 prf. “ 
48%. .+++++-100 lbs 


lum, lump....... 


\reenic, white.......0. ° 
Cepama, 8. A.. 





Fir, Cana ae Se Soe 
Peru eeeeeeeeeeeeeeeee tb 


Am 
Camphor, foreign, ref’d, im 


100 


9 
I sil, refined......gal 
ambier, cube, No. SFE 


Gum—aArabic, firsts. eee - 


enn ood lots... 
. 0 see ee 
Gembose, Di — Pypseeeee “ 


Mastic 
Senegal, ‘sorts eeesoece ™ 
Shellac 


Kuari, No. 1...... 


—_ Alep imed ». Ista ‘ - 


Iodine, resu eesee 
ow 


Menthol, cases. eeeée a 
Morphine, bulk PTeTTTTT. | 


a te Silver, crystals. 
ur’ vy omica 


cdiow covert 


ett aim tech 
—_ 75-80%, tech.. 


MG ccc ccc cccccsce 
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o~ Orr 

cn oo 
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eo 

co 


San 


nwpowmc 
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@ ors 
oe 


30 SLE Mer 
S 


++ +++ 


+ 


++ 


+ 


d 
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Sm ge carb’ate dom. Ib 
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ARTICLE. 





DRUGS—Continued. 
Wintergreen, natural, 
sweet birch.....ceecs «Ib 










-100 Ib 
ID 





Soda benzoate ......... ** 
Sumac, 28% tannic acid.lb 
Vidriel, BbROcccccceccce * 









FLOUR: 


ceesseesesse e100 Ib 
soda, 95%.. 


am., eon bone 


. eTiTTTT 


ammonia, 


potash bs. 80% “ “ 


ing batent.........bbi 


Spring. CleAr.....eeeeee § 


RAIN: 
Wheat, 
Corn, 


me, 2 red, n. c.bu 


yellow..... - 
sé 


Se eee 
Oats, ‘No. 2 white...... - 
e, Oo. Ziwssssesecees | o 


» prime timothy .100 és 
- rye, No. 2 12 - 


Manila, fair, cur. spot. Ib 
Superior seconds, spot... ** 


0. 
Col 
Cows 


he 
Branded cow 


Packer, No. 1 mative. ee -lb 


avy native.... ** 


Country, ‘No. 1 meeeeee pe 
No. 1 cows, eee rs 


No. 1 buff hides 
No. 1 K 


No. 1 


HOPS, N. Y. St., prime.lb 
JUTB, spot cocscccccceselD 


Oil grain, No. 1, 6 to. 


Sa oO. . . 
Split, fo", x ei, it. 
butts, No. 1, hy. “ 
LU R: 

Pa., b. pr.1000 tt 


Bel 


0. 1, 4-0n, * 


White pine, No. 1 


Ont, Diain, 4/4 4 Oe 
nae fois late & to wae 

Ped A, tin. 7 to 17 
W., lsts & eeeeee 


2ds 
White Ash, 4/4 1sts.1000 ft 
a ry og ies 


ta. 3ds. ee oe 


‘Chemee ue te ae 


Maple, 4/ 


1-in. 
oe en 11n.100 ft 
lsts, 2ds.1000 ft 


Wiping Tie met 


= 
eo = 


basic, 


fray, forse 
Billets, Bes 


firs see o ye 


4/4 firsts “ “ 


No. 
ittaburgh. . “ 


Beenie PES 


forging. Eitaburghs-? = 
wire rods, a> 
Steel rails, hy., at mill.lb 


» Phil.100 Ub 


bars, ref. 
Pittsburgh eeeeeeee - 


Steel bars, 


Tank plates, Pitts.. “* “ 
Beams, Pi 


Sheets, black, No. ‘28, 
Pi 


. Waedvesdédoone 


Tin plate, N. ¥.100 ib. box 
MOLASSES AND 


YRUPS: 


New ~elesse. cent. 


open kettl e Sa cdstecse's 
Syrup. comm 


‘This Week| Last Year || 








"yellow “ 
eeecOk 
Ib |- 


4+ +41) 4) I+ + + 


oe so = 
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ARTICLBA. 
OLLS: 
a. Cochin ...... lb 
MOStlS ccccccece gal 
Rewivanainnd eseceese - 
GUE “dc cencdcceneeoees -1b 


Cottonseed, ‘sum’ r, wh. 
Lard, peme, ¢ city......gal 


cr. 6 “at well. bbl 
yg 
wagon delivery.. ‘* 
first sng 





eeeeeeeeeeeaene b 


PAINTS: 

Litharge, American. Ib 

Ochre, French......-. 
a ‘White, Am..100 lbs 
d Lead, American..ilb 
Vermilion English... “ 
White Lead im GGleee “ 
Dry ho 
ee ee En g-in Oil sé 
Whiting, Commeei. 100 lbs 
Zinc, American.......ib 
- ¥F. P. R. a Minéecocen 


PAPBR: News sheet.100 » 
Book 


Straw 

Wrapping No.2 "Sute.100 ib 
Writing, ledger........1b 
PBAS: Scotch, choice.100 lb 
PLATINUM eccccccecescGe 


PROVISIONS, Chicago: 
Beef, live coceceees e100 Il 
Hogs, BEV® cccececce ** 
Lard, prime steamed ‘‘ “ 


Por » Mess cecccocococoatn Te 


ii ° 
Short ribs, sides, l’se ‘* ** 
Bac 


ee — so trces. = 
RiCH: Domestic, prime. .ib 
RUBBBER: 
Spaivet. fine seccesoceten 
T . 


Domestic No. 1..800-Ib. bbl 
Jalt, Deakins......sacks 
furk’s Island. .200-lb. bag 


Mackere Norway, No.1 
oahfOdRO cwccnee see: BDI 
es. eeeeee 
SILK: Shanghai) best lb 
w eeee _ 
ICBS: 


Dloves, Zanzibar .......lb 
Nutmegs, 1068-1108 .... “* 
Mace — eeeeeeoeeeeeeeeeaeee ve 
P 





ee 


epper, Singapore, bik.. 











Japan, low ........0055 


TOBACCO, L’ ville: ‘14 ‘crop. 
Burley Red—Oom., -lb 
Medium ......cccccces * 


tMedfam snc, occ zece: ‘ 
rehandling—OCom. 


ye eeeeeeeeeeaeeeee ee 
a export—Common. ‘‘ 


TUBPENTINE ........-gal 
VEGHRTABLES: 

Cabbage, oe -100 hd 
Onions, Jersey... .basket 
a gg State, new. bbl 


ruta 
- " white.,.....-Dbls 






N. ¥. & Mic 
Three-e sccocoee ™ 
Quarter ‘blood e*eeeeeane 
pony y PO 
Medium ......ccc.sces ** 
blood seeeneeaeae oe 
orth & South Dakota 
Fine 


Mediem eeeeeveeeeeeeee - 
eeeneeeee o 


r 
Utah, Wyoming & Idaho— 
tient fine eeeeeeeeeese - 


eavy eeeeeeeeaeeaeeeee 





if 


WOOLEN GOODS: 
Stand. a, Wor., 16-08.y4 
Serge, 1 OB, secssesese 


Fancy 16-08. ‘ 

86-in. all-worsted y= 
Ben. “alirworsted as, : 
Broadcloth, 64-inch’ 17°" « 
86-in. cotton warp serge “‘ 





+ Means advance since last week. 





— Means decline since last week. 


Advances > 3, declines 21. 
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MOST COMMODITIES HIGHER 


A General Advance in Prices, with the Trend 
Still Strongly Upward on Many Articles 


The outbreak of hostilities in Europe has had a notably 
stimulating effect on the values of many commodities in 
the domestic markets, the number of alterations appearing 
in the 317 quotations received by DUN’s REVIEW being 
104, of which 83 were advances and only 21 declines. The 
dairy markets were only moderately disturbed, butter, 
after some advance, falling back to about the level of 
a week ago, while eggs and cheese held steady at slightly 
higher prices. The grain markets were erratic, wheat 
losing a portion of last week’s gain and oats were also 
iower, while corn rose sensationally following reports of 
damage by hot weather and drought. Flour tended strong- 
ly upward. Live meats and provisions were irregular, 
being generally easy during the early part of the week, 
but scoring a partial recovery before the close. Much 
uncertainty prevailed in the hide and leather markets, 
but values were strongly maintained and prices are ex- 
pected to be higher on about all varieties. In the metal 
markets some advances were named on iron and steel 
products, and most interests refuse to accept contracts 
for future delivery.at ruling quotations. Among the minor 
metals copper, lead and spelter were weak, but antimony 
developed market strength and the value of tin rose more 
than 100 per cent. Many other leading articles also sold 
at higher prices, among them being sugar, coffee, tea, 
rubber, burlaps, beans, spices and numerous drugs and 
chemicals. 





BUTTER.—tThe tone of the market early this week displayed con- 
siderable firmness and though supplies of high-grade butter were 
more liberal a very fair demand held quotations steady at the re- 
cent advance. Fresh creamery extras sold at 29%c. to 30c., and 
there was a fair movement of firsts within a range of 26c. to 29¢., 
with most business effected at 27%4c. to 28%c. The bulk of trading 
in seconds was done at 24c. to 24'4c., but a number of desirable 
lots changed hands at from ‘%c. to le. above that price. After 
the middle of the week, however, an easier feeling developed 
owing to the pressure of offerings, and all good grades showed 
an average decline of W%e. to ic. Process was in better request 
than a week ago, and owing to the development of an improved 
feeling in the West, quotations displayed an upward tendency. 
Factory was taken with some freedom at firm prices, while a 
brisk demand and some scarcity of packing stock had a strength- 
ening effect on that grade. Receipts for the week were 55,943 
packages, as against 53,587 last week, 58,843 the same week last 
year and 58,720 the corresponding week in 1912. 





PGGS.—Although receipts were fairly liberal for this season 
supplies of strictly fine quality eggs were somewhat light and as 
the demand for these was fairly active the market developed a 
rather stronger tone. The scarcity of choice stock caused consider- 
ably more attention to be given to storage eggs, and with the im- 
proved movement of these prices moved up. Offerings of inferior 
quality goods were in excess of the demand and prices dispiayed 
an easier tendency. Good dirtics were in*some request, and as 
supplies were light quotations advanced moderately. Nearby fancy 
fresh-gathered eggs were in good demand, but as receipts were 
bardly equal to requirements there was a further advance to prices. 
The following is the range of quotations: Fresh-gathered extras, 
26c. to 28c.; extra firsts, 24l%4c. to 25'4c.; firsts, 28c. to 24c.; 
dirties, No. 1, 18c. to 19c.; refrigerator firsts, charges paid, 25c. 
to 26c.; nearby fancy fresh-gathered, 31c. to 33c. Receipts for 
the week were 89,706 cases, as against 76.726 last week. 70.2438 
the same week last year and 72,176 the corresponding week in 1912. 





CHEESE,.—Trading was quiet this week, mainly because of the 
situation in Europe, but quotations were steady at a slightly higher 
average than last week. Whole-milk specials sold at 15\c. to 
15%¢c., but only the very fanciest marks brought the outside figure, 
most transactions being within a range of 14%ec. to 15c.™ State 
Daisies were steady at 15c. to 15%c. and Young Americas at 16c. 
to 1646c., though the demand was not very active. Some inquiry 
was made for cheap cheese, but the offerings at the prices asked 
were apparently above the views of buyers, and few sales were 
made. Skims were quiet and rather easy. The trade regard the 
outlook as favorable, their only fear being the possibility of the 
war holding up the exports of Canadian goods, which will then 
become a menace to the markets of this country. Receipts for the 
week were 16,112 boxes, as against 19,739 last week. 18240 the 
Same week last year and 16,777 the corresponding week in 1912. 


HIDES AND LEATHER IRREGULAR 





(Continued from Page 16.) 


generally do not place more than sample orders while in that 
shoe center and make up their minds on contracts after returning 
home and consulting about styles, ete. Some orders have been 
placed for next spring goods, but these are only in a sample way. 
Trade in seasonable footwear in the better grades is largely for 
tans in men’s and patents for women’s wear, and many novelties 
are being sold. Rubber-soled footwear for both women’s and men’s 
wear continues to find much favor. 





THE WAR AND THE TANNING INDUSTRY 


No Business in Foreign Hides, and Much Un- 
certainty as to the Ultimate Effect 


The subject of most vital interest before the hide, leather, shoe 
and allied trades is naturally what effect the war in Europe will 
have on the industry. It is of course too early as yet to form any de- 
cided judgment as to immediate or future results. The trade at 
large is very much divided and uncertain as to how business and 
prices will be governed, and opinions of individuals are as nu- 
merous and varied as can possibly be imagined. 

The immediate effect of the beginning of hostilities in Europe 
on domestic packer hides was to stiffen the market appreciably 
and prices on some varieties advanced 144c. per pound over previous 
sales. Packers talked of withdrawing offerings entirely and tan- 
ners at first were inclined to raise their bids in order to tempt ac- 
ceptances, but later buyers regarded the situation more conserva- 
tively and those who were disposed to bid up for supplies last 
week declined to make any offers this week. The packer hide mar- 
ket was in an exceptionally strong position before any serious dis- 
turbances in Europe were thought of, as supplies were closely sold 
up and in some varieties future takeoff had been contracted so that 
under these conditions it is possible late advances would have 
occurred, even if no trouble had developed abroad. 

Business in most kinds of foreign hides and skins is now at a 
complete standstill. No sales have taken place of River Plate 
hides through importing houses in New York, Boston, ete., for a 
fortnight, and tanners in this country are unable to buy at present, 
even if they were disposed to do so, as the business must be done 
with letters of credit, which, owing to the utter lack of American 
banking facilities in the Argentine, ete., are only obtainable through 
London, and London bankers refuse to issue them. Some of the 
large tanning concerns who have buying agencies in Buenos Aires, 
ete., may possibly have done some business, but, if s8, it is un- 
known here and no sales have been reported. Trading in Mexican 
hides and skins is materially restricted, owing to the late troubles 
in that country and the limited receipts coming forward. One 
vessel is due from ports on the east coast of Mexico early next 
week, and possibly this steamship may bring a large cargo, as on 
her previous trip here she brought 50,000 hides. 

No serious interruption at present writing has occurred in the 
receipts of raw material from Central and South America and the 
West Indies, except that service on one German line has been sus- 
pended indefinitely, but there are of course possibilities that 
transportation with all of Latin-America may be seriously crippled 
if the different British lines cease to run. American tanners believe 
that if Europe, which up to now has been an important consumer 
of all kinds of Latin-American hides, is cut off from that market, 
this country will be flooded with South American, ete, offerings, 
and that consequently values will suffer. They also figure that 
India, China, Australia, ete., will likewise have to depend to a large 
cxtent on the United States for an outlet, but on the other hand 
importers and dealers in domestic hides claim that if transportation 
and banking facilities prevent these world’s supplies from coming 
here this market cannot possibly be affected. It would seem that 
the latter have rather the best of the argument, so far as the pres- 
ent is concerned, but if hostilities in Europe are continued for 
any length of time it is probable that some provisions will be made 
for transporting hides here from different parts of the world and 
arranging for the payment for them. 

Up to the present. prices on wet salted and “common hides,” 
including all Latin-American sorts coming from north of the River 
Plate, have remained unchanged. The New York commission houses 
through whica these hides are sold have attempted to obtain ad- 
vances, but as buyers refused to pay any increases such sales as 
have taken place have been at the same rates as ruled a fortnight 
ago. In fact, some buyers claim to have withdrawn from the 
market even at current rates, but this has been without any 
effect as yet. 

Trade in all varieties of European Ides and skins is practically 
suspended. Importers who have any spot stocks, and these are 
small, entertain, as a rule, extravagant ideas as to values, and of 
course no business can be done for shipment with rates of exchange 
and insurance at their present level, to say nothing of the prob- 
able inability to obtain any shipments from Europe, both on ac- 
count of lack of transportation facilities and the fact that the 
tanners there will have urgent need for every pound of raw material 
within the boundaries of each country. Some of the buyers here 
who had foreign drafts to meet within the last week or so suffered 
severely from the high rates of exchange, 
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New National Banks 
EASTERN. 
PENNSYLVANIA, Johnstown.—The National 
Bank of Johnstown (10590). Capital $200,- 
000. Nathan Miller, president; F. C. Martin, 


cashier. Succeeds Dollar Deposit Bank. 
SOUTHERN. 
OKLAHOMA, Drumright.—The First Na- 


tional Bonk (10595). 
L. Griffeth, president. 
SoutH CaroLiina.—Woodruff. — First Na- 
tional Bank (10593). Capital $50,000. I. W. 
Gray, president ; S. G. Anderson, cashier. Con- 
version of The People’s Bank. 
WESTERN. 
New Mexico, Tucumeari.— The American 
National Bank (10594) Capital $25,000. J. 
R. Wasson, president; W. A. Foyil, cashier. 


Capital $25,000. Floyd 





Applications Approved 
EASTERN. 

PENNSYLVANIA, Ambridge.— The National 
Bank of Ambridge. Capital $50,000. Corre- 
spondent, Doutt. 

WESTERN. 

MICHIGAN, Capac—The First National Bank. 

Capital $25,000. Correspondent, J. H. Dancey. 





New State Banks, Private Banks 


and Trust Companies 
EASTERN. 

PENNSYLVANIA, Northumberland.—Citizens’ 
State Bank. Capital $50,000. Incorporated. 
SOUTHERN. 

KENTUCKY, Paris—Deposit & People’s Bank. 
Capital $150,000. This is a consolidation of 
The Deposit Bank and The People’s Bank. 

LOUISIANA, Oakdale.—Oakdale State Bank. 
Capital $25,000. M. V. Hargrove, president ; 
Kk. N. Taylor, vice-president. 

Missouri, Bogard. — Bogard State Bank. 
Capital $15,000. Incorporated. 

Missouri, Kenoma.—Farmers’ State Bank. 
Capital $10,000. W. R. Harris, president; 


Kd. Vandermark, vice-president; H. C. West, 
cashier. 
Missouri, Medill.—Farmers’ Bank. Cap- 


ital $10,000. Incorporated. 

Missouri, Richmond.—Richmond Trust Co. 
Capital $125,000. Harry P. Woodson, presi- 
dent; Eli M. Glasscock and Alonzo Bates, 
vice-presidents ; D. L. Bay, treasurer; G. B. 
Bay, assistant treasurer; Frank R. Atwell, 
secretary. 

NortH CAROLINA, Smithfield. — Johnston 
County Bank & Trust Co. Capital $50,000. 
W. M. Saunders, president; W. W. Cole, vice- 
president; T. C. Evans, cashier. 

WESTERN. 

INDIANA, Decatur.—People’s Loan & Trust 
Co. Capital $50,000. James Rupel, presi- 
dent; John F. LaFollette, vice-president; W. 
A. Lower, secretary. 


INDIANA, Fillmore.—Farmers’ Bank (Pri- 


vate). Capital $10,000. E. J. Proctor, presi- 
dent; Philander Pruitt, vice-president; Aus- 
tin W. Inman, cashier. 


Iowa, Cedar Rapids.—Central City Savings 


Bank. Capital $20,000. Oscar Casey, presi- 
dent; W. Woodbridge, vice-president; J. R. 
Casey, cashier. 


KANSAS, Victor.—Victor State Bank. Cap- 
ital $10,000. Wm. Swinton, president; A. W. 
Pfaff, vice-president; W. W. Wick, cashier. 

MINNESOTA, Goodhue—Goodhue State Bank. 
Capital $12,000. Filed articles of incorpo- 
ration. 

MINNpSOTA, Hatfield—-Farmers’ State Bank. 
Capital $10,000. Filed articles of incorpora- 
tion. 

MINNESOTA, Jordan.—State Bank. 


Capital 
$15,000. : 


Filed articles of incorporation. 


NEBRASKA, Cedar Rapids.—Citizens’ State 
Bank. Capital $25,000. Robert Allerton, 
president; A. C. Thompson, vice-president ; 
sames A. Gleason, cashier. Succeeds The 
‘irst National Bank. 

NEBRASKA, Diller. — Citizens’ 
Capital $25,000. A. H. Colman, president; 
“‘homas P. Price, cashier. 

NEBRASKA, Sargent.—Sargent State Bank. 
Capital $20,000. Andrew F. Phillips, presi- 
dent; Clifford S. Lomax, cashier. 


State Bank. 





Capital $30,000. 
A. C. Thompson, 
lunning, cashier. 
tional Pank. 
On10, Xenia.—Farmers & Merchants’ Bank. 
Capital $100,000. Incorporated. 
WISCONSIN, Hillsdale—State Bank of Hills- 
dale. Capital $10,000. Filed articles of in- 
corporation. 
WISCONSIN, } 
Capital $10,000. Chartered. 
WISCONSIN, Rockland.—Bank of Rockland. 
Capital $15,000. Articles of incorporation 


R. H. Allerton, president ; 
vice-president; John P. 
Succeeds The First Na- 





approved. 
PACIFIC, 

CALIFORNIA, Brawley. — American State 
Bank. Capital $50,000. F. 8S. Lack, presi- 


dent; Peter P. Hovley, vice-president; Wm. 
M. Smith, cashier; V. R. Sterling, secretary. 





Changes in Officers 
WESTERN. 


INDIANA, Indianapolis—Indiana State Bank. 
Brant C. Downey is president. 





Miscellaneous 
EASTERN. 

New York, Brooklyn.—Citizens’ Trust Co. 
Fetition approved to change name to Manu- 
facturers-Citizens Trust Co. 

SOUTHERN. 

Missouri, Golden City.—The Golden City 
Banking Co. Application filed to convert into 
‘lbe Golden City National Bank. Capital 
$25,000 

TENNESSEE, Memphis. — Memphis State 
Bank & Trust Co. Absorbed by The Peo- 
ple’'s Savings Bank & Trust Co. 

TEXAS, Arlington—Citizens’ National Bank. 
Thos. Spruance, president, is dead. 
WESTERN. 

INDIANA, Brazil.—Davis Trust Co. 
H. Davis, president, is dead. 

INDIANA, Richmond. — Second National 
Bank. John B. Dougan, president, is dead. 

Iowa, Farmersburg.—Farmersburg Savings 
Bank. Capital increased to $40,000. 

Iowa, Pisgah.—Pisgah Savings Bank. Cap- 
ital increased to $30,000. 

Iowa, State Center.—First Savings Bank. 
Capital increased to $25,000. 

WISCONSIN, Muscoda—Muscoda State Bank. 
A. C. Elston, president, is dead. 


Daniel 





Organization of National Banks 





During the month of July 6 formal appli- 
cations for conversion of State banks or re- 
organization of State or private banks were 
filed and 7 formal applications to organize 
national banks by individuals not connected 
with existing State or private banks. During 
the same month 20 applications were ap- 
proved, 9 of these being for conversion of 
State banks or reorganization of State or pri- 
vate banks. During the month of July 21 
banks, with total capital of $1,145,000, were 
authorized to begin business, of which num- 
ber 13, with capital of $345,000, had in- 
dividual capital of less than $50,000, and 8, 
with capital of $800,000, had individual cap- 
ital of $50,000 or over. On July 31, 1914, 
the total number of national banks organized 
was 10,592, of which 3,044 had discontinued 
business, leaving in existence 7,548 banks, 
with authorized capital of $1,073,734,175, and 
circulation outstanding, secured by bonds, 
$735,222,801. The total amount of national 
bank circuiation outstanding was $750,907,- 





021, of which $15,684,220 was covered by 
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lawful money of a like amount deposited with 
the Treasurer of the United States on ac- 
count of liquidating and insolvent national 
banks and associations which had reduced 
their circulation. 


Increase in Output of Sand and 


Gravel 


Building operations are shown to have been 
active in 1913, according to the production 
of sand and gravel reported to the United 
States Geological Survey. The total output 
was 79,454,489 tons, valued at $24,165,837, 
and sand for building purposes constituted 
nearly one-third of it, or 25,367,060 tons, 
valued at $7,994,850. This is an increase in 
quantity of 1,591,047 tons and in value of 
$26,723 over the figures for 1912. The aver- 
age value per ton, which increased from 3lc. 
in 1911 to 33%c. in 1912, fell to 31%c. in 
1913. The total increase in both sand and 
gravel in 1913 over 1912 was 11,099,928 tons 
in quantity and $1,052,629 in value. 

The production of glass sand in 1913 was 
1,791,800 tons, valued at $1,895,991, showing 
an increase over 1912 of 326,414 tons in 
quantity and of $465,520 in value. The pro- 
duction of gravel in 1913 was 38,461,548 tons, 
large quantities of which were used for con- 
crete, filter beds, roadmaking and railroad 
ballast. Molding sand and grinding sand fell 
off in production, but paving sand nearly 
doubled. 

Even the high figures here quoted are not 
complete, for it is impracticable to include 
the large quantity of sand and gravel pro- 
duced by thousands of individuals. 








Cotton Crop Report 





The Crop Reporting Board of the Bureau of 
Crop Estimates (formerly Bureau of Statis- 
tics) of the United States Department of 
Agriculture estimates, from the reports of 
the correspondents and agents of the Bureau. 
that the condition of the cotton crop on 
July 25 was 76.4 per cent. of a normal, as 
compared with 79.6 on June 25, 1914, 79.6 
on July 25, 1913, 76.5 on July 25, 1912, and 
80.0, the average on July 25 of the past ten 


years. Comparisons of conditions, by States, 
follow : 
“py a ——July 25—— 
10-Yr. 
States: 1913. 1914. ae —_ Aver. 
Virginia ...... 89 86 82 
N. Carolina.... 86 82 77 50 80 
S. Carolina ... 79 81 75 75 79 
Georgia ...... 82 83 76 68 80 
yy,” eeerr 86 86 82 75 8&3 
Be... «-« i 81 88 79 73 79 
Spee oe all iat 81 77 68 77 
Louisiana .... 76 81 79 76 77 
cl ar 71 74 81 84 ° 81 
APRGRGAS ....- U2 80 87 74 
Tennessee .... 73 79 90 71 83 
Missouri ..... 75 93 86 75 84 
Oklahoma .... 75 79 81 80 82 
California ....100 100 100 99 


nee eee - 


United States.. 76.4 79.6 79.6 76.5 80.0 
For purposes of comparison, the condition 
of the cotton crop in the United States on 
July 25 and on the same date in the two 
succeeding months, together with the esti- 
mated yield per acre for the past ten years, 
are given below: 


Yield 
July Aug — er acre. 
Years: 25. 25 25. Lbs. Lint. 
RAE 79.6 68.2 64.1 182.0 
is és soe 2 76. 74.8 69.6 190.9 
BGs owe wee 89.1 73.2 71.1 207.7 
mo 75.5 72.1 65.9 170.7 
So Se ee 71.9 63.7 58.5 154.3 
Ss oss «2a 83.0 76.1 69.7 194.9 
ss: deka oa 75.0 72.7 67.7 178.3 
See Gain < 82.9 77.3 71.6 202.5 
SS pits ees 74.9 72.1 71.2 186.1 
BOG oc¥- 91.6 84.1 75.8 204.9 
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FOREIGN SPECIAL NOTICES 
CATALONIE A, SEER EING, MAMI OL 
Tilburg Holland | very thin "te benry pa BA, > gg still stiff 


Manufacturers of 


Straw and Paper Envelopes 
Corks, Bottle Caps, Tea Bags 


A. WAFFLARD 


LIEGE, BELGIUM 

Petroleum and Gas Engines 

Industrial and Marine 
Electric Lighting Sets 


Jeronimo Martins & Fo. 
Exporters of Cocoa, Coffee; Port-Wine and 
Olive Oil “‘JERONIMO’S” Brand; Bucelas, 
Colares and other table wines; Vegetables, 

Onions, Preserves and Algarve fruits. 

LISBON - © = «© » PORTUGAL 


L. Eeckelaers 
73 RUE GILLON, BRUSSELS, BELGIUM 
Soap Specialties 
Perfumery 


Illustrated Catalogues sent free on request 
CORRESPONDENCE INVITED 


Etabl. H. Gauvet Lambert & Cia., Inc. 


MARSEILLE, FRANCE 
The largest individual firm in the world 
manufacturing 
Metal Capsules for Wines and Liquors, 
Champagne, Drugs and Perfumes 
Importers, wholesale buyers and responsible 
Agents in America and all parts of the 
world are invited to write to us. 


DUTCH BUTTER, CHEESE 
Glaser & Zeldenrust 


Rotterdam, Holland 
Packers and Exporters of Finest Qualities Dutch 
Butter and Cheese (Goudas, Edams, Cream- 
Cheese, without crust, in tins). 





Oil, 


Pamp Sets 

















MERCEDES AUTOMOBILES] | 


Delivery Vans, Ambulance Cars 
Colonial and Camp Cars 


Daimler - Motoren - Gesellschaft 


Stuttgart-Untertiirkheim, Germany 
GREAT NOVELTY 


e-Day watch NERINA QUANTIEME” 


Our New Watch “NERINA QUANTIEME” 
with large second hand at the center 


Office International Des Nouvelles Montres “8 Jours” 
90 Rue Du Saint Esprit, Liege, Belgium 
Selling agents and correspondents wanted in all 
parts of the world 
AGENCIES WANTED 
GORDON LESSLIE & CO. 
Merchants and Indentors 
Head Office: 
SYDNEY, N. S. W., Australia 
164-B, The Strand 


Correspondence invited in English, French 
and German 


WANNER & CO. Ltd. 
HORGEN, SWITZERLAND 

Special Factory for All Kinds of Lubricaters 

WROUGHT STEEL 


Stauffer Lubricators 
“ INCASSABLE”" 











Production, 2,000,000 Annually 
EXPORT TRADE A SPECIALTY 


G. & V. MOREELS--GHENT (BELGIUM) 
IMPORT — EXPORT 
Guanos and Chemical Manure 
FOR EVERY CULTURE 
AGENTS WANTED 
HERMAN KATTENBURG 


ROTTERDAM (Holland) 


We are Expert Packers of Dutch Cheese (Hdams 
and Goudas) and ship to all parts of the world 








We give Special Quotations for every as and 
any 


guarantee the sound arrival of our goods in 
climate. 


enough to give quick-handling and long-wear- 
ing qualities. pecially adapted for carbon 
copies, as it takes and holds a copy as well as 
the best typewriter paper 


Mann Yale Cylinder Lock Ledger—Bound 
Book Security of Leaves. Manco Yale Book 
Lock—Privacy of Records. 


You should investigate this double security. 
Write for information to-day. 





William Mann Company 
Commercial Stationery 


Blank Books. Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 


Offices and Retail Sales Dept. 
529 Market Street, Philadelphia 





New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J. 
Factory: 21 to 27 N. 5th Street, Philadelphia. 





Jameson, Joss & Hay 

ATTORNEYS AND COUNSELLORS AT LAW 

Suite 406 American Central Life Building 
INDIANAPOLIS, IND. 


ENVELOPES 





We manufacture Bnvelopes of ev size and de- 
a and — > at corees 8 acres of 

ace, over millions da re 
equipped to Tendie rge contracts in a , wt... 


and efficient manne 
BERLIN & seuns ENVELOPE CoO. 


547-55 est 27 Additional Salesr 
345.883 Wont 35 ot, NEW YORK 136 William St. 





CUNARD LINE 
Fishguard, Queenstown, Liverpool, London, Paris 
Montreal to Plymouth and London 
Service to Fiume 

ries Tk he via Gibraltar, 

For Sailing Dates dail 4 
full Salermation apely to eo 
THE CUNARD STEAMSHIP CO., Ltd. 

21-24 State Street New York 


Machine f@j Addressing 








The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a typewritten 
address. The plate can be prepared on any 
typewriting machine. 


Write for a descriptive catalog, whether your 
mailing list numbers one hundred 
names or one million. 


Rapid Addressing Machine Co. 


610 Federal Street, 874 Broadway, 
CHICAGO, ILL. NEW YORE, N. Y. 








FOREIGN 
M. & A. HESS 
Manufacturers of Traveling Requisites 
Bags, Suit Cases, Leggings, Belts, etc. 


Catalogue on Application 





FOREIGN 





TWO STRIKING NOVELTIES 


“BAHCO” 


Spanners and Pipe Wrenches 


Forged from best Swedish Steel. 
Ask for comflete catalogue of tools. 


4/, B. A. Hjorth & Co. 


Babecban’ 147 (Sweden) 





Société Belge pour la Fabricationdes Cables 
et Fils Electriques Société Anonyme 


Headquarters 79, Rue du Marché, Brussels, Belgium 
Factories at Buysinghen, (2000 Workmen) 
** FABRICABLE’’ PNEUMATICS TYRES 


Reliable agents wanted in all countries for the —_ 
of our “FABRICABLE”"’ PNEUMATIC TYR 
Electric Cables and Wires, Brass, Steel or Leaded 
Iron Insulating Tubing. 





Ovid B. Jameson Frederick A. Joss Linn D. Hay | 


) Hinderfeld, Martignoni & Cia 


Buenos Ayres (Argentine) 


_ ¢ MONTEVIDEO (Uru 
Branch Houses: } HAMBURG, SEMPERHAUSR 


IMPORTERS, EXPORTERS 
AND REPRESENTATIVES 





Manufacturers and Exporters of 
Cork, Corkwood, Corkwaste 


Factories at 
BARREIRO, VENDAS NOVAS, SINES, ODEMIRA 
1,200 Workmen 


Our Motto: ‘Right Goods at Right Prices.’’ 


O. HEROLD & CO., LISBON 


ContinentaieLicht und Repevetaten= 
Geselischaft, m. b. H. 
Frankfort-on-Main Germany 
Incandescent Oil Lamps, 100-1500 Candle Power 
For Ordinary Kerosene. Always Ready for Use 
Without TEST NOVELTY Without 

ick Lighting Automatically Tubing 

Without Pump ithout Air Pressure 
Write for Our Latest General Catalogue No. 176 

Cable Address: ““CONTINENTALICHT” 


Import Export 


Would be pleased to enter into corre- 
spondence with firms of good 
standing abroad. 














Emile Ceulemans 
2, Rue des Chenes ANTWERP, BELGIUM 


THIEME & EDELER 
Works aad Offices: Eibar (Spain) Branch: Liege (Belgium) 
Automatic Firearms 


Automatic Pistols and Rifles of every kind 
Revolvers and Guns. (Specialty of Smith Revolvers) 
REPRESENTATIVES WANTED IN ALL 
PARTS OF THE WORLD 








|S. PIZER & CO. Pty. Ltd. 


253-255 FLINDERS LANE, MELBOURNE 


are open to accept agencies from Manufacturers of 
Cotton Underwear and Fleece-Lined Underclothing, 
Cotton and Wool and Wool Underclothing, Sewing 
Silks, Silk Piece Goods, Ladies’ and Men’s Over- 
coats, Raglans, Waterproofs. 


SILVER PURSES 


LATEST NOVELTY SILVER PURSES 
JUAN GOMILA RIUDAVETS 
Mahon, Balearic Islands, SPAIN 


MARE ’TIIKT & CO. 
COGNAO, FRANCE 
Established 1822 
Offer for Export their Renowned Line of 
HIGH-CLASS BRANDIES 


IN WOOD AND CASES 


ence invited from Im and = 
sale Buyers as 5 welt as from -class 
Responsible Agents where not ices 
MILLINERY 
THE UNITED STRAW HAT CO., Ltd. 
131-133 Devonshire Street 
SYDNEY, AUSTRALIA 


desire to obtain the exclusive Australasian Agency 
from Manufacturers of 




















We are the manufacturers of the ‘‘HOLDA”’ Brand 
Agents wanted where net represented 


64-70 Golden Lane, London, E. C., England 


Ladies’ and Children’s Summer and Winte 
Millinery, Felts, Hoods and Pandan 











